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^  A  CHECK  UP  05 
YOUR 

INVESTMENTS 

A  requisite  of  a  sound 
investnient  portfolio 
is  a  periodic  analysis 
by  a  competent  invest¬ 
ment  consultant.  This 
service  may  be  obtain¬ 
ed  without  obligation 
at  any  of  our  offices. 
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At  the  Lookout 


iMANPnWFR  USE  ^  <;.'psuin.  l.iuLC  :iU(]  Alahaslinc 
ITinill  W  ft  Hit  VL/Ad  «  anadiU.  T-ld,.  made  proRrcss  dur- 

•  M  ■«  g  tAn  TCCTTI?  cuidy  to 

IS  MAJUK  lorn 

g  a^«  a  a  Uf^ainp  ’  compapy'a  plants  were  well 

H|||r  I'AkI  lAllIrNI  diirinf;  the  year  on  pro- 

1  Vl*  1  rtltlilAlllHlT  1  .  durtion  for  both  military  and  ehil- 
_  :  ian  requirements.  Though  .selling 

Policies  Iirportant  in  Meeting  i  - 

r  ouucD  111  p  reported  inerca.sed ohime  |es- 


Gypsum  To  Report 
Increased  Earnings 


SEE  GOOD  GAIN 
IN  EARNINGS  OF 
SHAWINIGAN  CO. 

On  Basis  of  Results  for  First  9 
Months  Net  Likely  Above 
1940  and  1939 


King  Likely  to  Consult  Country; 

Will  it  Be  Referendum  or  Election? 

Prime  Minister  Wrestles  With  Himlelf  and  His 
Cabinet  As  Decisions  of  National  and  Political  Signi¬ 
ficance  Are  Being  Made — Conscription  Big  Question 
On  Parliament  Hill 

By  TEMPUS 


War  Production  and  Mili-  Kcnerl  manufacturing  copts.  rcsiilt- 
tarv  Problems  l  l''Rher  uoi  profit  than  that 

^  shown  in  the  prcccriing  year. 

“  I  .Net  earnings  for  1940.  taking  in- 

PRESSURE  GANGS  ACTIVE:  to  account  sharply  higher  taxes,  in- 

_  j  creased  to  47  rents  ii  share  from  :’.8 

.  *  •  I  k  ^  cents  the  year  previous.  With  fur- 

Aggressive  Elements  m  Labor  improvement  in  earnings  ‘asi 

and  Farm  Ranks  a  Serious  i  .'ear.  additional  purchases  of  bonds 
..  .  helped  to  correct  sinking  fund  posi- 

Threat  to  EffecUveness  of  of  .  ompany. 


Aggressive  Elements  in  Labor ; 


Threat  to  Effectiveness  of. 
War  Program  | 


liJf*  ^  ¥  T 

I  AS  PARLIAAlliNT  convenes  this  ■  |  Power  (  d..  in  its  forthcoming  an- 

week  at  Ottawa,  in  the  first  month  i  O/f’/VTll/V  financial  statement  for'  1941. 

of  one  of  the  most  critical  years  in  |  V-fCCUU/U  ;  to  be  Issued  short  I v.  Gross  revenues 

I  Canada's  history,  major  issues  and  i  Agreement  r"^o^Ttgh  level.'la''rge1>^'juo 

I  policies  arc  in  the  forefront.  I  he  ,  _  I  to  hea\-y  wartime  industrial  require- 

jl'tg  problem  before  the  country,  **“<1  Kirkland  Lake  Operators !  although  tax  provision 

the  problem  which  in  one  form  or  .  kj  c  x.i  .  n*  I  " sharply,  net  earnings. 


the  problem  which  in  one  form  or 
ano'Jhcr  is  receiving  utmoet  atten 
♦  Ion  at  Ottawa,  itt  that  of  the  use  of 
Canaria's  manpower,  Its  most  effcc- 


Claim  No  Settlement  Dis¬ 
cussed  With  Them 


after  at'I  charges,  arc  likelv  to  be 
well  above  1940.  and  also  19.93.  I 
In  the  .rear  ended  Dec,  r.1,  1941. 
earnings  of  Shawlndgan  were  re- 


tive  use  in  carrying  out  the  tremen-  !  Reported  Terms  of  Agreement  I  ported  equal  to  95  cents  a  share  on 


WAR  WITH  lAPAN 

TTrtll  Trllll  Jill  illT  I  both  the  tiast  and  xvest-  financial  |  Toronto  Bureau  The  Financial  Tim*.  I  Linai  quarter  over  prcvmtis  year, 
AIlfTP  PI fnm  inn  An  j  problems  in  connection  with  the  war  Toronto. — ^Affer  having  continued 

LUI J  jUrrULd  Ur  l  program  continue  to  hold  important  in  the  background  of  nows  for  some  ^  ' 

VUIJ  JUI  I  LILJ  VI  jP  jCOO.OOO.OOoUceks.  ULC  strike  of  the  Ixirklancl 

B  C  INDUSTRIES ^ T  inciter' 

V.  Vo  lllI/UUI  lllLiU' getting  under  way.  Is  essential.  Tax  Union  (CIO)  has  again  ceme  into  ‘'’-’’'1  f^'oal  statement  probably 

-  cl,.»8e.  als»  are  bcilE  dl.ca.e.d  at  i^b"  .pokiil  .-m  nS.  er  ll"  will  abea-  a,  lea.,  Jl.in  , 

Manufacturers  and  Wholesalers  l  Ottawa,  No  drastic  changes  appear  having  agreed  to  a  settlement  pro-  affer**^hrax-v'^wrUp?off«^  u  mi'i!! 


dous  undertakings  to  which  Canada 
'3  committed  this  year,  as  its  part 
in  combatting  powerful  enemies,  to 
both  the  East  and  West-  Einancial 
problems  in  connection  with  the  war 


Not  Aceptable  to  Operators 
— Object  to  Outsiders 


the  capital  stock,  as  compared  w  ifh  ] 
*1.PG  a  frliarc  In  19."9.  Uor  1911,: 
on  the  basis  of  nine  months'  figures,  j 
and  allowing  for  no  innc.Tsc  in 
final  quarter  over  prcvlnqs  xcar. 


Have  New  Problems  To 
5olvc 

SHORTAGE  OF  HEMP 

Special  Correapondeucs 
Vancouver.  —  British  Columbia 


likely,  though  there  may  be  some  by  l-abour  .Minister  Hiim- 

revisions  in  income  tax  schedules,  .j.he  position  of  the  operators  in 
and  some  increases  on  luxuries.  respect  to  this  settlement  Is  still 

f  ,,  o.  •  ft—  — c  vague.  IMr.  Mitchell  Issupu  a  state- 

Further  Stepping-Up  of  ment  that  a  settlement  f  nnula  "in 

Production  Essential  idenUca,’  terms"  had  bce^  .sent  to 

both  mine  owners  and  union  re- 

Admlnistratlvc  officials  are  trying  presentatives.  "The  Kirkland  I.ake 


available  for  the  capita]  stock,  even 
after  heax'v  write-offs.  This  would 
he  well  above  annual  dividend  re 
qulrements  of  90  cents  a  sliarr. 

The  balance  sheet,  as  of  end  of 
1941,  is  expected  to  show  Shawini- 
gan's  funded  debt  at  the  'owest 
level  since  1929.  despite  the  fact  that 
power  production  facilities  have 
been  increased  extensively  during 


manufacturers  depending  on  the  to  rush  plans  for  further  6tcp-up  local  of  the  International  'Mine,  Mill  *  u'-!L 

Soutlnvest  Pacific  and  the  Orient  .\var  production,  particularly  in  Smelter  the  redemption  on  Dec  90  ia«l  of 

for  a  large  part  of  their  raw-  ma-  r  ■  i  a  ..n.-oina  already  agreed  to  abide  by  the  pro-  nnA  nnn  r  n  .  ■  »’ 

leri.i.  url  nnHinc-  -thuf  h..«in..=  matter  of  airplanes.  As  revealed  .  »  i.Snunpiui  ?^-f00.000  of  r>V.i%  collaieral  trust 


tcrials  are  finding  that  business 
initiative,  and  ingenuity  are  no  lon- 


in  The  Financial  Times  a  month  ago,  Times,  however,  contacted  the  Op- 


ger  effective  in  maintaining  their  Canadian  Associated  Aircraft  has  |  orators’  Committccc  in  Toronto  a.f- 
.supplies.  been  scheduled  to  be  wound  up  U«r  publication  of  Mr.  Mitchcll’.s 

As  the  Japanese  drive  southward,  shortly,  with  the  St.  Hubert  plant  statement  that  the  operators  had 


importers  of  such  commodities  as 

vegetable  oil,  hemp,  sisal  and  spices  ..  .1"“®  uvuunu.v  lum,  .m;  'ow  .i- 1  Sv 

see  one  source  of  supply  after  an-  the  Malton  plant  for  assembly  of  |  tors’  committee  had  not  received  and  Brown  Corn 

other  fall  into  the  hand.s  of  the  liancasters.  There  appears  no  real  any  communication  from  Labour  |  Vlaiirice  Power  Corp 

enemy,  with  little  or  no  prospect  of  foundation  for  reports,  published  Minister  Mitchell.  !  T*art  of  the  notes  were  redeemed  nn 

replenishing  (heir  stocks  for  some  elsewhere,  that  Federal  Aircraft  is  May.  1941.  and  balanc-'j^-  the  end 

bcin-  wouud  un  Ata.^lor  at'ention  at  i  *  The  Finanical  went  to  pj-  year,  as  result  of  receipt  of 

War  in  the  Pacific  has  ■  «fs--  but  unofficially  sponsored  payment  on  advance.s  made  l.v 

riipted  the  normal  flow  of  com-  the  moment  is  being  given  to  apeed- |  rumors  were  going  the  round  out-  siiawinigan  to  St.  Maurice  Power.  ' 
merco  that  importer.';  who  have  been  ing  up  preparations  for  construction  |  lining  probable  terms  of  the  labour  balance  sheet  w  ill  show- 


taken  over  by  Canadian  Vickers  and 


SlcILtjlJjeUL  LUilL  lUi;  (IfUl  .  ,  •  A  >  r 

been  Informed  of  the  proposal,  and  Tw^^F'^fr  ”  an?T  ^'Ini 

_  ,  ...  .  the  IjJi  Tuque  power  development. 


the  Malton  plant  for  assembly  of  |  tors’  committee 


ix-as  told  definito'y  that  the  opera 


accustomed  to  buy  in  countries  jp  Canada  of  big  Lancaster  bombers,  minifiter's  proposal.  The  most  logi- 

fronting  on  the  Indian  Ocean  and  cal  of  these  reports  w-as  that  in 

the  Near  East  have  been  forced  to  New  Sources  of  Labour  p'ace  of  one  C. I. O. -affiliate  union 

readjust  their  technique  to  meet  .  _  ,  _  ,  covering  all  mines  involved,  a 

nexv  conditions,  tolerate  shipping  Are  Being  Sought  "shop”  union  committee  be  created 

delays  and  uncertainties  or  do  *  ,  ,  .  for  each  individual  mine  but  that  i 

w  ithout  the  goods.  In  only  a  few-  moment,  almost  every  |  into  these  the  union  men  xvould  be  j 


Are  Being  Sought 


Imstance.s  has  it  been  possible  to  ployablc  male  is  now  working,  or  permitted  to  bring  an  outsider,  pre-  I  Ilf  Cl  y  TO  vUOlV 

turn  to  other  countries  outside  the  connected  with  the  armed  services,  sumably  a  C.I.O.  representatixe.  and  IjAIILiIjI  Iv  Ijllvif 

war  zone  for  a  reliable  supply,  the  year  progresses,  additional  fbat  the  operators  would  have  a  i\*wTiwvwTmi»\  n  a 

There  haxT  been  other  complica-  ^p^kers  will  be  required  for  war  ,  DIVIDEND  EARNED 

t.ons  be.s,des  enemy  occupation.  Not  Acceptable  to  Operators!  l/ITiyLlIU  LOailLU 

Troubles  of  Imiwrters  *  a„HvHv  ai  iho  Knme  lime  a"  indications  here,  this  - 

Take  the  case  of  coffee  from  .  i  .  .s  „  t-uiioa  likely  to  commend  it-  Sales  on  Higher  Level  Last  Year 

Mombasa.,  in  Laraway  British  East  Canada,  no  less  than  the  Lnitcd  highly  to  the  operators,  xvho  ,  n.  „ 

Africa.  A  Vancoux'cr  firm  ordered  a  States  and  her  European  Allies,  feci  quite  satisfied  to  have  the  “*'*•  *“*  increase  iviorc  1  nan 

shipment  from  there  early  last  year  must  train  and  equip  men  to  use  management  of  each  mine  settle  its  Overcome 


Mombasa.,  in  Laraway  British  East  |  Canada,  no  less  than  the  Lnitcd  highly  to  the  operators,  xvho  ,  n.  „ 

Africa.  A  Vancoux'cr  firm  ordered  a  States  and  her  European  Allies,  feci  quite  satisfied  to  have  the  “*'*•  *“*  increase  iviorc  1  nan 

shipment  from  there  early  last  year  must  train  and  equip  men  to  use  management  of  each  mine  settle  its  Overcome 

for  trans-shipment  x-la  Hongkong  fhe  w-ar  machines  xvhich  this  coun-  ow-n  affairs,  and  the  introduction  of  _ _  « 

Due  to  shipping  and  exchange  diffi-  .  nrodiirin-  Not  all  the  la-  outsider  Into  conferences  be-  ,pp,  ,pc  ppriRI  FM  I  fWM*; 

culties  the  coffee  remained  in  the  '  ^  i®  °°  P  »•  t  a  mmera  and  onerator.a  is  ^UrrUtO  r.KUoLLiVl  LOOMo 


twrecn  the  miners  and  operator.s  is 


former  British  colony  now  held  by  hour  reserves  in  this  countr.v  have  desired  on  the  part  of  the  man-  - - 

.Tapanese  for  six  months.  been  fully  lapped.  Although  women  agement.  Sales  of  N.itional  Breweries,  Ltd.. 

The  Vancouver  agents,  blocked  arc  being  used  to  an  increasing  ex-  Incidentally,  tbc  bringing  down  arc  coutlniilng  to  liDld  at  improved 

in  their  efforts  to  move  the  ship-  tent  in  war  plants,  much  further  of  <bc  settlement  plan  by  tbc  labour  levels,  and  to  date  this  .vear  biisi- 

nicnt  according  to  the  usual  pre-  .  •  .v,-  j|  „  ai  .„  minister  followed  quite  closely  on  ness  is  inoderalcly  above  a  year 

war  financing  methods,  negotiated  done  m  this  utrcction.  a  s  ,  sending,  by  the  miners’  union,  ago.  In  fhc  early  nionihs  of  each 

through  a  coffee  company  operating  many  workers  can  still  be  diverted  pf  g  petition  to  the  Dominion  gov-  .''ear,  busines.s  is  scasi'nally  slack, 

at  Santos,  Brazil,  for  delivery  of  the  from  less  essential  activities,  and  |  ernment  asking  whether  or  not  gold  w-ith  the  .summer  nionth.s  the  most 

order  to  Los  Angeles,  w-hcncc  it  will  be  so  diverted.  The  tast  in  Can- I  mining  is  regarded  as  an  asscutial  important  to  bn-wery  companies. 


was  finally  shipped  trv  Vancouver. 
The  freight  w-as  finally  paid  in 


ada  this  year,  the  country’s  right  to 


war-time  industry.  If  (he  plan  sug-  but  pro.specis  for  this  coming  ycar 
gested  by  .Mr.  .MItclieK.  for  immedi-  appear  encouraging. 


l.ondon,  the  cost  per  pound  being  exist  as  an  independent  democracy,  settlement  of  the  strike  is  in  The  annua'  stalonirnt  of  the  com- 

ultimately  .J-M  cents  per  pound  w'Hl  depend  on  its  progress  in  j  answ-cr  to  that  question  by  the  pan.v  for  the  full  ye:u-  1941.  to  be  is- 

higher  than  would  otherwise  have  switching  available  manpower  re-  miners,  it  xvili  hax-e  an  important  sued  sliortl.v.  Is  e.xpccfed  to  .show 

been  the  case.  Another  Vancouver  sources  quickly  io  most  effective  effect  on  gold  mining,  and  probably  the  $2  annual  dividend  rate  safely 

company  managed  to  get  delivery  *  s-  resultant  boosting  effect  ou  our  covered,  and  thus  a  good  increase 


company  managed  to  get  delivery  f,ffnrt 

of  a  J350.000  order  for  tea  and  cof¬ 
fee  x'ia  Kobe,  Shanghai  and  Kobe  Union  Moves  In  U.S, 
.inst  before  Japan  entered  the  war.  ^  x  x  r-  j 

but  at  7  cents  a  pound  .above  the  iniportant  to  Lanada 

original  cost.  ^  Por  the  present,  the  w 

Shortage  of  Vegetable  Oils  suicidal  dnterruntions  to 


Important  to  Canada 


a  resultant  boosting  ettect  ou  our  covered,  ami  inus  a  good  increase 
lagging  mining  markets.  over  the  $1.S0  a  siiare  for  1940. 

Earlier  in  the  xveek,  about  the  Sales  last  summer  sliowed  impruve- 
same  time  as  the  union  xvas  re-  ment.  and  the  same  rate  of  gain 


1940  and  1939  '  ottaw-a  —  The  people  of  Canada  are  going  to  decide  xvhat  thks  coiin- 

:  try  must  do  next.  That's  what  all  the  news  on  Parliament  Hill  boils 
down  to,  w-hen  the  rumors  bav*  all  been  dissolved  in  steam.  This  adds 
DIVIDEND  WELL  COVERED  "f’  an  ansxver  railed  "referendum,''  thougb  a  few-  profcs.s  to  see  it 

'vritten  "election"  Instead. 

—  ,  n  ‘i:  All'  This  writer  has  been  around  Parliament  Hill  for  some  seasons  now, 

Balance  Oheet  Posinon  Also  Im-;  but  never  have  there  been  f;ucli  w-ilu  rumors,  and  never  so  few-  real  facta, 

proved  With  Reduction  ini  “''*’•  entering  the  third  tenn  of  tlie  I9tb  parliament,  and  be- 

_  jr'Lr*  I  .''bUd  the  barest  surmises,  and  a  few  experienced  deductions,  there  is 

runded  Debt  and  Cash  Re-  '  IWtlc  definite  to  w  rite.  A'et  as  you  walked  down  past  the  Ea.st  Blork. 
serves  Higher  where  the  Priv.x  Council  meet.-.,  jon  xvould  this  xveek  liavc  seen  the  sleet 

•*  thicken  into  a  xvhite  coat  on  the  car.s  of  the  cabinet  ministers  xvlin  con- 

.  "  '  vened  lill  long  past  1  a.ni.  .And  you  w-ould  have  seen  ttiem  meet  again, 

sub.stantial  increase  ni  earn-  What  in  the  xx-orld  w-erc  they  talking  about  all  that  time?  You  have 
mgs.  and  further  strrugthening  of  gue.s.sed  it  -eonscription. 

balance  shricio  wi'l,  it  Is  indicated,  j  Now  it  U<  pretty  well  established  that  the  Canadian  people  are  not 
lie  sliovx  n  l)y  Siiaw  inigan'  Water  and  altogether  satisfied  w  Ith  the  xvar  effort.  But  it  can  hardly  be  Interpreted 
Power  (  d.,  ill  its  forthcoming  an-  |  as  a  ncga1ix-e  attitude.  It  does  not  seem  to  go  as  far  as  that  Ontario- 

niial  financial  statement  for  1941,'  Toronto  movement  which  the  poxvers-in-poxx-t r  on  Parii.araent  Hill  hax-e 

to  be  Issued  shorlly.  Gro.ss  revenues  i  dubbed  "The  Leaderless  Trf'ague."  Of  It  they  say  it  has  a  policy  with 

for  last  year  wili  be  shown  at  a'  only  two  planks:  (1)  Get  King  out:  (2)  Get  Aleighcn  in. 

nexx-  record  high  Iex-e1.  largely  duo  :  But  there  Is  an  insistence  from  coast  to  coast  that  Canada  can 

to  heax"x-  xvarfime  industrial  require-  I  und  should  do  more.  The  trouble  Is  that  some  .super-patriots  can  close 
ments.  and  although  tax  provision  !  ibeir  eyes  to  a  dozen  good  things  the  government  has  done,  since,  to 
xvlll  be  up  sharply,  net  earnings.:  tliein,  a  real  war  »ffort,  means  railing  a  lot  of  soldiers  and  sending 
after  aj’I  charges,  arc  likelx  to  be  tlicm  somewhere— no  mailer  xvhere. 

'veil  abox-o  1940.  and  also  19."9.  I  Premier  King  meanwhile,  is  by  no  means  uninformed.  Often,  he 
In  the  year  ended  Dec,  r.1,  1941.  ^  simulates  the  dummy  who  can  hear.  He  can  take  everything  in  through 
earnings  of  Shawindgan  xvere  re-  j  the  ear.  and  let  nothing  out  througli  the  mouth.  Mr.  King  has  esti- 
porfed  equal  to  95  cents  a  share  on  !  niated  thl,s  far-reaching.  trans-Canada  agitation,  and  know-.s  just  hoxx 
(hr  capital  stock,  as  compared  w  if  1i  ]  much  it  means,  how  far  it  goes,  and  how  serious  its  demands.  This 
?1.0G  a  tharc  in  1959.  For  19t1,:  Hme  he  Is  eonvinerd,  and  completely  convinced,  that  the  country 
on  the  basis  of  nine  months'  figures,  j  means  hu.slness.  And  no  one  in  I'anadiau  imbHc  life  has  shoxx  n  greater 
and  allowing  for  no  Inncasc  in  canniness  in  ganging  imblic  opinion, 
final  quarter  over  prcvlntis  xcar, 

share  earnings  would  be  better  than  !  Tlicre  is  often  the  pln  nomenon  of  the  rxiremeix  cool  and  almost 
in  both  of  previous  years.  Actually,  ilawdiing  man.  xvlio  when  l;o  ge'is  going  a  litiic  too  late,  becomes  ili,"' 
in  final  quarter  of  Hie  xcar,  in  j  most  flustered  of  persons;  and  some  observers  here  claim  that  ilic 

dustrial  activity,  and  Siiaw  inigan’.s  -  Prime  .'linislcr  lias  lieen  in  that  state  lalciy.  They  point  out  that  ho 

power  sales,  continued  .-it  Idghcr  '  held  iiinneif  tnconimiinicado  for  a  fexv  daxs.  Even  his  I’ahinci 

leve’s.  and  final  statement  prohahiy  ;  vonld  not  reaeii  him.  But  lie  was  dotihiless  having  a  terrific  xvresfling 
w-ill  show-  at  least  $1.10  a  siiare;  Lout  witii  hlinself,  Jii.st  what  two  sides  xvere  maiiling  each  other  conid 
available  for  tbc  capita]  stock,  even'  •'•f^vf'i'taincd  from  this  distanee.  Hoxvexer.  ij,  is  believed  a  fellow 

after  heavy  write-offs.  This  would  "f^iii'ing  the  colors  of  something  like  t-oiiscripfioii  scored  a  tcclinii-'il 
he  well  above  annual  dividend  rc  '  triumph;  liut  it  xvas  close. 

QUtrpDiPnts  of  90  c^iits  sliHrc.  I  ^o^\  'fhrn,  tliut  InUoti  iiti  up  til)  ^Iondu.y,  vlipn  tlioy  tuic]  thiit 

The  balance  sheet,  as  of  end  of  niaralhon  cabinet  meeting.  .Not  since  Confederation  has  any  caldnet 
1941.  is  expected  to 'show  Shawini- i  from  three  in  the  afternoon  till  after  one  the  ne.vi  day.  But  they 
gan's  funded  debt  at  the  .'owest  I  did  they  talk 

level  since  1929.  despite  the  fact  that  ^  The  conjecture  at  thm  moment  Is  that  they  talked  about  a  rr 

power  production  facilities  have  [y«’“duni.  But  they  talked  about  a  different  Kind  of  referendum  to  any 
been  increased  extensively  during!  h  “0""^  up  till  now.  any  .suggestion  of 

the  nast  I"  vears  IgUcst  import.  :  '  seemed  to  haxc  this  implication  in  it.  that  the  govern- 

nni  ^ndii.-Hnn  ill  fiindori  iiciKi  '’’''iH  "ould  prcscHt  it.  c.xpccting  it  1o  be  defeated.  Now.  hoxvever. 

the  rodeninfinn  nn  Dee  "fi  luel  of  i^mgs  sccm  to  have  changed  overnight.  You  seem  to  fee]  that  on  Par- 
$3.00o!oOO  of  riVi%  i^^llaieJal  Dust  !  lo‘ br’ldonlcd  '  government  wants  conscription 

notes  at  lOOVi-  These  notes  bad  ;  ‘  '  >(•>(•:{, 

u^i'ti  .  ’  1  "  ‘  ” •  i  Mr.  King  has  been  most  punctilious  about  that  pledge  of  his  to  the 

til  a  laigo  f'^iire  o  l  _  electors  in  1940.  He  asserted  then  that  there  xvould  not  be  conscription 
I^oceeds  going  into  financ  ng  iM  ;  without,  a  mandate  from  the  people.  The  prime  minister  has  since  then 
^^i?t  poxver  dexelopment.  leaning  over  backward  dn  his  effort  to  keep  his  word.  If  there  is 

which  w-as  carried  out  jointl.v  lix  1  thing  ho  is  fussy  about.  It  Is  a  pledge  of  t'bat  sort.  Therefore,  there 
.  hawinigaii  Bmwn  ;  could  he  no  conscription  in  Canada  till  he  was  absolved  of  that  pro- 

tlirough  bit.  Maurice  Po-w-er  <nn>.|  mi.se.  .Noxx-  to  bring  things  up  to  date,  wo  ran  return  to  the  reforen- 
Ir"  *^'/nFi''^  rcdeeniod  nn  |  dnin.  If  .M.-.  King  brings  in  a  referendum  asking  to  be  absolved  of  his 

May  1941,  and  balance;  2.  the  foy  1940  election  promises,  he  is  "in  the  clear"  if  the  voters  give  him  xviiat 

of  Ole  year,  as  result  of  receipt  of  ^  j,p  xvams.  A  referendum  seeking  release  from  the  1940  promiseis  lliere- 

payraent  on  advancc.s  tmide  liy  1  l^j.  implication,  a  pro-conscription  referendum.  The  prex  ioii.s 

Sliawmigan  to  St.  Maurice  Powot.  |  |ypp  referendum  as  far  as  any  hints  of  it  xvere  ever  made  pnliiii-. 

I  he  1,41  balance  sheet  xvill  show,  ^y.,g  ^  most  neutral  kind  of  affair,  and  consequently  by  amplication,  an 

bnaw-inigati  in  a  strong  casli  posi-  ,  aiui-conscripiion  refcrendiiin.  Thus  the  government  reverses  itself. 

(Continued  on  Page  4)  }  -j-jm  mooted  referendum  is  therefore  a  two-edged  xveapon,  M  iili  one 

"  edge  it  cuts  away  the  1940  promises,  and  xvith  the  other,  rlcaves  a 

RIAT  DDCIl/CDTCC  I'onscription. 

llAl*  DKIj  fV JjAIIjU  But  at  this  xvriting,  no  one  has  anything  definite.  A'ou  can  iioll 

the  cabinet  one  bv  one.  and  they  knoxv  no  more,  or  say  they  knoxv  no 

I  ||/ri|  «  »|i/\  CUA117  niorc.  than  the  lamp  posts  on  Parliament  Hill,  and  these  are  dim 

LliVtLf  III  uflUVff  enough  these  nights.  Thai  put  it  up  to  .Mr.  King  himself.  It  means  that 

UMAftuaJS  *V  h/asv  If  xvhatcvcr  Is  going  to  be  done  it;  known  only  to  ^^r.  King.  Bni  one  veteran 

IWYTifvnmifv  fi  1  TYmil^YV  writer  who  has  known  the  premier  for  a  long  time,  asked  llie  pertinent 

IJIVIliFNII  r  AKNMl 

liiBlllilJl/  "But  docs  .Mr.  King  himself  know  what  he  is  going  to  do?  ' 

- j  So  xve  come  bark  Io  the  original  thought,  xvhere  xve  had  the 

Sales  on  Higher  Level  Last  Year  minister  w-rcsiling  xx-ith  himself.  As  tlicy  .say  in  llio  movies: 

,  ..  !  "This  is  xvhere  xve  came  in." 

and  Tax  Increase  More  Than  I  >{■)(.  v- 

Overcome  i  "'eiter.  hoxx-ever.  prefers  to  lake  the  view-  that  Mr.  King  has 

I  passed  through  that  pliaiie.  and  that  now  he  knoxvs  xvlia'l,  he  wants  to 
rr.ady  to  do  it.  He  xvould  never  liavc  cabinet  meetings  if  he 

>UPPLIES  PROBLEM  LOOMS  were  slill  vacillating. 

_  '  It  is  .said  that  the  feelings  of  people  throughout  tlio  eouiitrx  li.ad 

Sales  of  National  Breweries  Ltd  jittery  la.st  week.  If  they  had.  he  seems  to  have  rccoxered  from 

ire  continuing  to  hold  at  improved  ;  l^i«  malady,  as  far  as  can  be  learned. 

evels.  and  to  dato  this  year  bus)-  '  spccifirs  for  any  trouble  is  to  have  soniotlun^  hand\ 

less  IaS  moderately  abovo  a  year  al'irruative,  a  way  oiii,  if  trouble  comes.  Tims,  in  a 

Igo.  ‘in  the  carlv  months  of  each  i'"'!*’.'-  ca.se.  an  axe.  You  do  not  xvant  lo  get  into 

'ear.  busines.s  i.s  seas.mallv  slack.!  «  train  wreck,  hut  if  .von  arc.  you  can  hack  your  way  out  will,  an  axe. 
vith  the  .summer  months  tlie  most  m  an  office,  yon  may  not  xx-ani  a  fire,  bu,  If  you  have  one. 

mportant  to  hrexxery  companies.'  V,  'j;'''"  extinguisher  handy.  In  a  like  manner, 

.ut  pro.spocis  for  tiii.s  coming  year;  alternatives  ready.  Once  he  nas  ihe.^e,  his  .self- 

'  Trc'arnuL'FstaTmn  of  the  com-  '  '  ^  '"‘his  "Tf'rJ"'!? 

.am-  fr...  ♦h,.  r.,11  V......  mil  .  I.  i=  'ire  extinguisher,  i.s  clecl.ion  organizaiion.  It  i.s  raid  that  f 

?  n  '  \  Lnds  the  going  lough  in  the  Hons.,  of  Commons,  ho  w.ll  .all  ,nn 

ucd  shortl.x.  Ks  expe.  I  d  to  .show  ripeiion.  and  plump  for  conscription.  This  may  sound  fantastic,  bin 

he  $.  annual  dividend  rate  safely^  consider  the  evidence.  For  the  la.st  few  xveeks.  the  I.iberal  national 

oxcred,  and  thus  a  good  increase!  organization  has  been  working,  .and  the  heads  of  the  partv  are  looking 
iver  tho  $1.S0  a  share  for  l.HO.  fp,-  organizer.  They  are  getting  all  the  machinery  ready.  Again, 
.ales  last  summer  slK.xved  improve-  might  point  to  the  nine  senatorial  vacancies.  These  michi  well 

iient.  and  the  same  rate  of  gain  pp  fjUpd  on  the  understanding  lliat  they  get  the  appointments  only  if 


notes  at  lOOVi- 
been  sold,  to 
$6,000,000,  in 
xvith  a  largo 


These  notes  bad  i 
an  amount  of  1 
November,  19.39.  ; 
share  of  the  : 


of  the  year,  as  result  of  receipt  of 
payment  on  advances  made  by 
Sliaw-inigan  to  St.  Maurice  Power. 

The  1941  balance  sheet  xvill  show 
Shaw-inigati  in  a  .strong  cash  posi- 
(Continued  on  Page  4) 


NAT.  BREWERIES 
UKELY  TO  SHOW 
DIVIDEND  EARNED 


ported  to  hax'C  agreed  to  Mr.  5ritch-  continued  into  the  latter  months  of,  Uicy  couie  out  in  favor  of  conscription. 


For  the  present,  the  wasteful  and  !  f  .shareholders  tho  year-  .  In  part  this  was  due  to  | 

.  .  .  1  A  i  1  of  Kirkland  niiuinp  compan-  better  tourist  business  than  inl94n.  | 


^  ^  ,  suicidal  dnterruptions  to  industrial  |  were  Asubraittod  a  statement  of  but  to  an  even  preafor  extent  to 

Tbcrc  niiay  bo  other  sources  'or  fcQjii  labor  troubles,  have  j  qjj  labour  situation  as  it  widened  purchaAsing  pnwor  in- the  i 

virtually  ceased,  all  over  the  con-  ban  been  since  Vovember  18  when  province  as  new  war  plantAS  ami 


and  other  users  of  vei2:etablo  oils  *  ‘ 

face  a  diffieuU  situation  now  that  'inent.  Dangerous  elements  etill  ex- 

war  has  spread  to  the  Pacific,  The  ist  within  labor  ranks,  hoxvever.  and 


eight  mines  experienced  a  la.bour  generally  increased  husine8.s  acliv-, 
dispute  "fomented  by  foreign  C.T.O.  ity  absorbed  into  employment  a1- 
agitators.”  The  slafcnient  wa.s  sent  most  ever.x'  empln.vahie  available.  ! 


V.ancouver  office  of  licver  Bros  rcH  it,  is  perhaps  too  much  to  hope  that  j  share,ho.’ders ‘  of  Igike  Shore.  Widening  of  sales  more  than  offset 


ports  that  it  lost  a  shipment  of  80  fj^py  always  xvill  remain  idle-  Their 
tons  of  cocoanut  oil  at  Hongkong. 


Wright  -  Hargreaves,  Teck-Hughes,  effects  of  stricter  provincial  gov- 


and  that  from  now  on  they  xvill 
have  to  depend  on  Nexv  Guinea  co¬ 
pra  processed  here  .it  the  Carpen¬ 
ter  plant.  Even  that  source  is 
threatened  as  the  war  moves  south¬ 
ward 

American  supplies  of  vegetable 
oil  are  already  under  pressure,  and 
efforts  are  being  made  to  utilize 
new  vegetable  oils  from  South  Am- 


(Continued  on  page  4) 


(Continued  on  Pago  4) 


Central  University  is  Proposed  j 
For  the  Three  Maritime  Provinces 


tno  year.  lu  part  this  waAS  due  fn  j  ^  H* 

better  tourist  busines.s  than  in  1949.  |  election  is  not  as  rrnintc  as  It  <;eems.  Certainly,  it  xx  oiild 

but  to  an  even  greater  extent  to  be  political  suicide  for  Premier  King  in  come  out  against  conseriptinn. 
widened  purchasing  pnwer  In.  the  i  and  at  this  time,  he  would  not  try  it.  But  in  f.avor  of  conscription? 
prox'inre  as  new  war  plants  and  'rbat’s  something  different.  Known  as  a  man  who  steals  Itis  opponents’ 
generally  increased  husine8.s  acliv-,  eiothe^s.  he  xvould  take  the  pants  off  them  this  time,  and  leave  (Item 
ity  absorbed  into  employment  a1-  poliMeally  naked,  if  he  xveni  to  the  conjiiry  ou  eon.seription. 
most  every  empln.xahie  avaKable.  !  Mr.  King  knows  lliat  .tfeighen  is  going  to  be  after  him.  He  knows 
Widening  of  sales  more  than  offset  ;  tliat  the  well-organized  group  barking  him  are  not  only  well-heeled  fjn- 
effeets  of  strieter  provineial  gov-  ancially,  but  one  xvaj  .-ind  another,  ran  in.ike  trouldc  for  Iiim.  But 
ernment  regulations  and  higher  j  (Continued  on  Page  4) 

prices  due  io  liigher  taxes.  '  , 

Also,  beneficial  to  the  company  '  ~  '  , 

Slow-Down  in  the  N.  €.  Mines 

try  Imperial  troops  Ip  Itio  Meditpr-  Cost  Canada  620,000  Tons  of  Coal 

ranean  area.  Altogether,  the  im  - - -  -  I 

provemeut  in  sales  has  been  Sllffi-  Special  Cerreapondence 

cient  to  carry  through  into  a  Ruin  Ottawa.  —  The  Nova  Scotia  slow-  fore.  But  with  stepped-up  opera- 
in  net  earnings,  despite  be  heax,  the  coal  mines  dur-  tions.  the  normal  production  in 

orrlnnc  eoD  ZL?  i  1941  cost  Canada,  oxer  620.000  1941  would  have  been  higher  and 

operating  coc-L  I  tons  of  coal,  representing  several  hence  the  real  coal  loss  is  e^timat- 

Ta.xef>  and  Supplies  i  million  doFars.  it  is  learned  through  ed  to  be  over  620.000. 


ff  rt  are'being  made  ""'to  utilize  Special  Ci>rre»poodence  I  provemeut  in  sales  has  been  SUffi-  Special  Cerreepondence 

nexv'^x^egetable'ods  Dorn  South  Am^  Halifax.  —  In  an  address  before  leges.  The  senate  xvould  be  Ottawa.  —  The  Nova  Scotia  slow-  fore.  But  with  stepped-up  opera- 

erica.  As  a  last  resort,  the  soap  the  Fortnightly  Club,  Dr  A.  Stanley  "  composed.  i  xvartime  taxe^f  and  iinxvard  edging  strike  in  the  coal  mines  dur-  tions.  the  normal  production  in 

makers  w  ill  uee  a  greater  tallow-  -rir-itpr  nresidput  of  King's  College  said,  too,  that  in  such  a  ^  ^  |  mg  1941  cost  Canada  oxer  620.000  1941  would  have  been  higher,  and 

content  in  their  rroduct.  alker,  president  of  King  s  College.  provincial  treasurer  or  a  operating  cost  trends.  |  representing  several  hence  the  real  coal  loss  IS  e^timat-i 

The  Philippines  were  the  world's  urged  that,  following  the  war,  me  representative  would  be  in  charge  Taxes  and  Supplies  ;  million  doFars.  if  is  learned  through  ed  to  he  over  620.000.  i 

most  important  producer  of  hemp  governments  of  Nova  Scotia,  New  of  the  finances  and  xvould  be  res-  as  regards  outlook,  uncertainties  !  Labour  officials  here.  Further  fig-  As  to  the  value  of  the  coal  itself,  j 

fibre  for  rope  making  and  the.  Jan- 1  Brunswick  and  Prince  Edward  ponslble  to  the  provincial  legisla-  include  possibility  of  higher  taxes. !  ures  indicate  an  e.etimated  loss  of  on  that  basis,  the  coal  lost  and  not 

anese  have  alreadv  occupied  thelT„,__,,  ^.eiahtiRh  a  central  unlver-  manner  in  which  the  jf  not  w-artJme  prohibition.  As  al-  earnings  to  employees  of  fl.loh.ooo  mined  could  be  ee^tlmated  in  mil- 

islands  where  the  largest  planta- 1  ,  ’  .  j  a  *4  u  I  !unds  were  employed.  ways,  in  wartime,  agitation  for  pro- '  and  loss  of  royalties  to  the  provin-  lions  of  dollars. 

Hons  exist  according  to  F.  c.  °  7?  I  It  would,  he  suggested,  thus  sup- 1  hibitlon  has  increased,  but  there  is  |  cial  gox'ernment  of  $77,500.  -  --  - - 

Brown,  managing  director  of  Can-  suggested  that  such  a  uni  vers  tj  p,y  f^ee  advanced  education  as  is ,  no  definite  evidence  that  such  agi- 1  A  significant  feature  of  (he  slow- ,  FjcDCCt  Bathurst  EamiflffS 
ada  Western  Cordage  Company  provide  courses  in  such  sub  ^one  today  in  the  schools  of  the !  ration  will  be  very  successful  in  down  xvas  that  coal  had  to  be  im- 1 

here,  one  of  the  largest  factors  in  as  scientific  and  technical  province.  Such  a  college,  he  eon- 1  this  war.  Continued  distribution  of  |  ported  from  United  State.s  to  re-  GIOSC  lo  Million  L/oUarS 

the  trade  on  thiR  coast.  matters  including  medicine,  den-  tinned,  would  thus  give  higher  ed- 1  ale  and  beer,  among  the  armed '  place  It.  and  had  to  be  paid  for  in  Bathurst  Power  &  Paper  Co., 

"Until  the  tnilitsry  sitiiaticn  has  rtstry  agriculture,  engineering,  etc.  ucatlon  to  those  who  were  "worth  j  forces,  as  well  as  its  availability  American  dollars.  Therefore.  Can-  ginop  issuance  of  the  statement  for 
improved  and  convoys  hax-e  been  As  for  the  colleges  in  these  pro-  if’  and  not  merely  to  those  whose  I  for  workers  in  war  plants,  forced  ;  ada.  as  a  whole,  had  to  pay  out  the  first  nine  months  of  1941.  is  un- 
eetablished  in  the  Pacific,  xve  w-ill  vinces  which  are  already  In  exist-  people  could  pay  for  the  courses.  '  to  keep  at  their  jobs  seven  days  a  $250,000  in  foreign  exchange  to  re-  derstood  to  have  continued  to  oper-  j 
hive  to  do  without  hemp  and  much  !  ence  and  w-hlch  he  said  were  most-  He  added:  “We  will  have  to  resort  j  week,  in  many  cases,  has  been  |  place  the  coal  lost  through  slow- ,  ate  in  excess  of  rated  capacity,  to 

ot  our  sisal  from  the  Dutch  East  |  l.v  "In  the  red"  they  would  continue  to  some  more  efficient  method  of  found  important  in  maintaining  mo- 1  down.  !  satisfy  demand  for  its  various  board 

Ttijdles,  ’  said  Mr.  Brown.  "Java  Is ;  but  would  give  only  arts  courses,  producing  leaders  than  the  hit  or !  ra'e.  Premier  Mitchell  Hepburn  of  |  There  w  as  a  net  loss  of  coal  pro- '  and  paper  products,  and  earnings 
an  Important  source  of  sisal,  used .  theology,  etc.  He  also  suggested  ;  miss  system  of  the  past"  and  he :  Ontario  has  stated  definitely  that  ductlon  In  the  Dominion  Foal  Fom-  have  held  up  correspondingly  Be¬ 
rn  small  rope  and  twine  makin.g,  j  that  the  proposed  new  university  :  pointed  out  that  this  plan  is  being  his  province  w  ill  not  consider  pro- j  pany  mines  of  4.58,797  tons  in  1941  ;  suits  for  the  full  year  probably  will 
and  there  are  smaller  plantations  in  {would  confer  the  degrees  and  be  carried  out  in  the  Royal  University  hibifion  in  this  war.  .and  rutting  off  1  as  against  1940.  Total  coal  produc-  approach  a  million  doilariS,  indicat- 
"iimatra.  hut  shipping  from  those  .  directed  by  a  board  of  governors  of  Ireland  and  otiier  Institullons  in  of  the  "working  man's  drink"  injtion  for  1941  wa.s  4.522.000  Ions  as  1  ing  earning.s  on  the  "A"  stock  of  1 
(Continued  on  Page  3)  I  made  up  from  the  associated  col- 1  tho  Old  Country.  (Continued  on  Page  4)  again.st  4.980.000  tons  the  year  be- 1  $2,25  to  $2.50  a  share,  I 


Paper  Co., 


'RALSTON  PRESENTS 
HONG  KONG  FACTS 
WITHOUT  RESERVE 

Slow  Supply  Ship  Failed  To 
Arrive  ^fore  the  Jap* 
Struck 

UGHT  ON  VICHY  STATUS 

Arrangement  Said  to  Be  Satis¬ 
factory  to  Mr.  Churchill  Be¬ 
cause  It  Gives  Canada  Repre¬ 
sentative  on  the  Continent 


^  Special  Correspondent  A 

Ottawa.  -  The  long  I’arllanienf 
•  died  spectacularly.  Ever  y  body 
.  thought  tliat  tliere  would  lie  somi’ 
'  formal  mumbling,  l  it  i‘  Senati' 
would  sit  around  glumly  waiting 
for  the  Commoner.s  to  come  and 
go,  and  tliat  would  be  that.  In¬ 
stead.  the  Dominion  got  the  full 
Hone  Kong  story,  a.s  far  as  it  cm 
be  told,  and  on  top  of  tliat.  tli-’ 

'  "low-down’'  on  Vicliy  popp.ed  out 
at  long-ia.st. 

Tlie  Hong  Kong  statement  did 
not  make  jileasant  hearing.  But 
Hon,  J  L,  Kalston.  Minister  of 
Naiiontil  Defence,  took  tlie  cotir- 
;  ageous  conrM’.  Hi>  told  just  about 
everything  in-  knew. 

Fir.'if  and  foremost,  lie  discussed 
the  Drew  charges.  He  did  not  I.abcl 
liiem  thus,  t.iit  that  is  xvlial  tli<-v 
were.  You  recall  that  Fol.  Drev , 
l.eader  of  lip-  ('onservat ives  in  tin- 
Ontario  Honsi'.  alleged  tlial  raw 
rerrnits  wi're  si’iit  to  Hong  Koag. 
Tiif  Minister  |iojnted  out  lliat  for 
tile  mo<1  part,  tlie  iSSa  Iiffieii-! 
and  men  w.Te  jii.'-t  iiliont  a--  se.ison- 
ed  as  anxiioili  in  tbi.-  u:ir  I’onid  be 
But  lie  did  admit  lliat  a  n.x  w  lie-i' 
f rom  1  :;s  to  lix  dill  iai-K  i  be 
necessary  16  wicKs'  iriining  Tleii 
lie  indie, iteil  ill  tliat  i|iiiel  wa>  of 
Ills,  that  lie  wiiiiid  make  ;iii  eieini.y 
and  tliat  lliose  who  were  to  lilaiiie 
would  be  lield  to  jitiswer. 

Kqilipiiicnt  .Never  XnHvrxl 

.Xnoliier  alnio.'-t  pjiilirtlc  fe.altir' 
of  tile  tiffai’’  xvas  dial  tlie  e(|nip- 
mcnl  never  arrived.  Tlie  troops 
,  sailed  on  a  sltip  of  17  knots,  and 
tho  Admiralty  provided  a  sliiii  of 
8  t-j  knoi.s  for  tile  frriglil.  ’Tltal 
was  till  lx  iiroiiej-.  But  tlie  trouble 
I  wa.s  tliat  the  .Xdmir.ally  could  not 
'  have  a  shill  on  Hie  tiertli  until  that 
I  date,  and  so  wlieii  siie  sailed,  shw 
could  not  get  to  Hong  Kong  for 
more  titan  a  inontli.  Wlien  site  got 
lo  tlie  I'liilliiiine.s,  tlie  Japaneee 
I  liad  already  struck.  So  tlie  material 
xvas  taken  I'lsexvliere. 

Stunning  in  its  significance  was 
tlie  admission  ilial  lltanKs  to  I’eatl 
Harbor,  iilns  tlie  sinking  of  liic 
'  itepnlse  :  lid  tile  I’ritice  Ilf  Will's, 
tlie  l(;iliini’e  in  the  I’acific  wa-;  up 
set.  Tims  in  a  fi’w  hours,  tlie  .l.ii' 
anese  liecjiiiie  mast''r.s  of  llo'  Ibici 
fic.  To  dislodge  tlieni  riglit  now  is 
inii>ossil)1e.  and  it  ina;  take  .i  long 
time  lo  do  so. 

I.astly,  tlirongli  lie  tie  ggre  in- 
formatioii  oliiaineii  it  can  I"’  di- 
I  closetl  iti.at  till'  ( 'amidiitn.i  fongli' 

'  riglit  on  lo  till'  liisl. 

"More  cannot  in'  ji-U'd  of  an. 
man.  "  said  Mr.  Ttalston 

Hanson  Not  Friliciil 

If  anytiodv  e\pecied  cr'tii-ism 
from  Hon.  It  I!.  H.iiisoii.  Oiiposi 
tion  Leatlcr.  on  lliis  issue,  ilo'.x 
were  wrong.  Tlie  'J'or.i'  iliicftaia 
said  tliat  lie  was  liiick  of  tlie  go\ 
ernment.  Tim  trooi>s  iiad  to  lie 
sent.  'I'Ik'  crilii'isni  lie  would  level 
:it  tlie  goxernnient  was  lie'  for 
warding  of  raxx  rei'inits.  'Iliis 
bronglil  nil  the  w  ledc  plan  of  man 
power,  anil  Canada  s  liaiidling  of  it. 
Hero  lie  inlimat'  il  tliat  tlie  gov  i  rn 
ment  xvas  going  to  fac  a  pri'ti.v 
lively  i.ssn  '.  Bill  .Is  to  itic  ‘.'endin:; 
of  ji  contingent  to  Hong  Kong,  hi' 
not  only  xvas  ail  for  it.  lint  le- 
warned  tlie  I’arliameiii  tliat  tlie-' 
would  lie  more  Hong  I'iong  -  b-'To:- ■ 
tills  xvar  was  over. 

Out  of  Ibis  (iisnissir-ii  '-iinc 
demand  of  M.  .1  CoIrlvv“ll.  C  i''  C. 
I.eadi  '.  for  a  secrot  session  I  p  til’ 
now.  I’remier  King  lias  tilways  on 
fioseil  .-nrli  a  move.  Now  lii'  ,tI 
mils  tliat  Hie  reasons  tliat  form 
eriy  coiinselled  against  sncti  a 
move  were  no  longi'f  vali'i.  He'.- 
willing  if  I’arlitimeiit  is  willing. 
$'irli.x  Minister's  Stains 

Hon.  Mr.  Hanson  also  sprcpedcd 
in  smoking  tlie  licliv  Xlinisti'r's 
stains  riglit  nut  into  tlie  open.  I'li 
till  now.  no  one  iias  known  (xacllv 
wliiTe  His  Iv'.cellency  Monsietir 
Uistelliuelier  stood  or  sat. 

Some  monliis  .-ign  your  corre 
spondeni  venlureil  to  iireiiict  that 
Hip  Vichy  official  was  iiere.  not 
only  because  Mr.  King  wanted  iiim 
here,  but  because  Mr.  Fluirchill 
xx-anied  him  Iiere  too.  Mr.  King  ad 
milted  boHi  yesterday. 

He  cliil  not.  liowever.  tell  His' 
other  part  of  Hie  story.  That  Is.  Hie 
fact  tliat  Fanada  1ias  .a  man  at 
Vichy  lias  iieen  of  sonic  value  too. 
When  yon  remember  also  iliai  our 
Mr.  Dupuis  travelled  uuimpeded 
through  Frencii  N'ortii  \frica.  and 
that  lie  is  able  to  go  freely  from 
Vichy  to  London  and  back,  yon  can 
see  that  this  piece  of  diplomatic 
reciprocity  is  not  xvithout  benefits 
to  our  side. 

“B.ASE  METAL  TEAir  IN  B.f. 

This  xvill  be  a  "base  metal  year" 
for  British  Foltimbia,  according  to 
A.  E.  Jukes,  recently  elected  presi¬ 
dent  of  the  B.i'.  ch.imber  of  mines. 
The  recent  decision  of  Fanada  and 
the  United  States  to  pool  resources 
for  xvar  needs.  Mr.  Jukes  says,  has 
imposed  a  responsibility  on  the  min¬ 
ing  industry  of  British  Folumhia.  but 
at  the  same  time  it  provides  an  op¬ 
portunity  to  get  out  its  minerals. 
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HIGHER  EARNINGS 
IN  FIRST  QUARTER 
FOR  WALKER-G.&W. 


c.  SAWMILLS 
NOW  RECEIVING 


Living  Historic  Times  With  Conado 


For  124  dramatic,  dynamic,  historic 
years  the  Bank  has  lived,  worked 
and  watched  with  Canada. 

Founded  two  years  after  the  Battle 
of  Waterloo,  the  Bank  witnessed 
tlieCrimean  Wat,  the  Indian  Mutiny, 
enlisted  for  the  duration  of  the 
South  African  War  and  World 


War  1,  and  now  marches  with  the 
Dominion  and  the  Empire  in  World 
War  II. 

Always,  Canada  has  come  through 
stronger,  better,  triumphant.  May 
she  so  come  through  the  present 
fiery  trial.  To  this  end  we  work  and 
dedicate  the  institution’s  services. 


Gain  In  Gross  More  Than  Off¬ 
sets  Increase  in  Taxes  and 
Write-Offs 

EARNED  $2.03  A  SHARE 


BIG  U.S.  ORDERS 


Operating  Full  Time  Despite 
Problems  of  Supply  and 
Shipping 

MOVING  BY  RAIL 


BANK  or  MONTREAL 

"A  Bank  Where  Small  Accounts  Are  Welcome” 


Great  Britain  Again  Taking 

Some  Timber  From  Russia 


Toronto  Bureau  The  Financial  I'imea 

Toronto. —  D.  .1.  Strouse.  presi¬ 
dent  of  Twin  Cit.v  Rapid  Transit 
Co.,  reports  that  tlie  company  has 
been  rchabilitatina  its  old  equip¬ 
ment  and  made  a  start  before  tire 
rationing  wa.s  considered.  The 
compan.v,  Mr.  Strouse  claims,  will 
have  ail  equipment  in  first-class  op¬ 
erating  condition  by  the  time  any 
.“ubstanfial  traffic  increase  can  de¬ 
velop.  The  company  eperates  street 
cars  and  buses  in  St.  Paul  and  Miu- 
-  -  neapolis. 

Toronto  Bureau  The  Financial  Time*  X|,C  company  COUld  Iiaudle  Up  tO  Special  Correopondenco 

Toronto. —llross  profits  of  Hiram  about  a  2T>'',r  increase  in  traffic  |  Vancouver.  —  British  Columbia; 
Walkcr-Gooderbam  &  Worts,  I/iniit- 1  without  difficulty  with  equipment  sawmills,  handicapped  only  by  a 
cd.  in  the  (luartcr  ended  .\ov.  .‘lO.  already  in  use  and  is  making  !i  de-  '  shortage  of  logs  and  manpower  but 
I'm.  first  quarter  of  the  comitany’s  |  railed  survey  covering  steps  ueces- |  operating  full  time  on  record  pro¬ 
fiscal  yeiir.  were  increased  suffi- .  sary  to  meet  v  arious  degrees  of  ductlon  schedules,  are  obtaining  an 
ciently  to  offset  much  heavier  ta.xes  traffic  growth.  [  increasing  share  in  the  mammoth 

and  higher  write-offs,  so  that  net 
earnings  at  .’Sl.filG.tiOS  showed  a 
mederate  increase  over  the  figure  of 
11.595. .320  for  tlie  same  1 9 to  quar¬ 
ter.  .Net  was  equal  to  per 

share  on  the  721.004  common  shares 
outstanding,  compared  with 
per  share  in  the  quarter  ended  .Nov. 

30.  1910. 

Provision  for  income  and  excess 
profits  taxes  at  -$1,887,048  in  the 
quarter  was  $775,589  or  approxini- 
atel.v  70  per  cent  above  the  reserve 


Avoid  Suspense 

Protect 


Thone  or  write  our  nearett  office 

iHrsfEEL  Company  of  Canada  Limited 

HAMILTON  TORONTO  MONTREAL. 


N.S.  LUMBER  CUT 


demand  for  lumber  In  the  United 
States. 

Last  week  the  United  States  j  statistics.  " 
agencies  for  lumber  purchase  an- ;  These  percentages,  the  announce- 

TOrkfl  /ilTn'P  1  If  contracts  totalling  750,-jnient  said,  range  from  509r  In  the 

Kr  I  I  IK  I  All  r  II ,  board  feet,  the  equivalent  i  ease  of  eome  types  of  plows  up  to 

UU  VtUn  I niLlLiI/ ;  of  150  cargoes  if  the  orders  were  i  200''/^.  for  cream  separators  and 

-  ,  to  be  moved  by  ship.  For  delivery  !  milking  machines. 

Result  of  Reduction  In  Orders  through  Seattle  250,000.000  feet  j  xho  order  Is  effective  immedlat- 


For  Elxport  To  Great 
Britain 


Spec^u^  Correspondence 

Saint  John.  --  'I'ht*  fiail.v 


Ottawa  —The  ontrv  of  Russia  into  i  kept  open  all  winter  by  the  use  of  j  for  the  .November.  1940,  (juarier. 
the  war  the  vigorous  Russian  rc-  ice-breakers.  The  best  qual-  The  statement  .shows  profit  from 

^  lit  Russian  wood  conies  mostly  operations  in  the  quarter  under  re-  .  . . 

sislance  tu  the  Gennau  oiislauglit,  ]{owever.  the  port  of  |  view  up  to  $4,983,053  from  $3,012.- '  states  that  a,  decline  of  20c'r  In 

and  the  extension  of  British  aid  to  '\jii,-mansk,  which  is  connected  b.v  |  219  the  year  before  wliile  other  in-  lumber  production  tliis  yctir.  as 

Russia  in  the  form  of  supT'iies  and  rail  with  Leningrad,  is  ice-frt>e,  and  .  come  increased  to  $80,534  fntm  eompared  with  last,  is  forecast  by- 

air  support  have  resulted  in  a  re-  if  Archangel  were  closed  Russian  $3!(, 391.  Gross  profits,  accordingly,  leading  lumbermen.  The  stafeinent 

opening  of  the  timber  trade  be-  timber  from  the  interior  could  he  were  up  at  $4,009,187  from  $3,051.-  continued:  “It  was  said  tliat.  be¬ 
tween  Russia  and  the  United  King-  brought  to  Murmansk  and  still  1  glO.  a  gain  of  $1,017,577.  eatise  the  British  Timber  Control 


ely  and  applies  to  the  period  from 
November  1,  1941,  to  October  31, 
1942. 


(loin,  which  the  war  bad  previously  u.sed  a.s  return  cargo  to  Britain, 
hiilted.  states  .lames  Uorm.ick.  Can-  provided  the  railway  to  Leningrad 


adiaii  I'rade  Commissioner  at  Bris¬ 
tol.  in  a  report  t(‘  the  Department 
of  Trade  and  Commerce.  Ships  car- 


were  in  Russian  hands. 

I’revious  to  llic  war.  deals,  bat¬ 
tens  and  boards  of  conifers,  chiefly 


250,000,000  feet  I 
were  required,  and  similar  volume 
was  designated  for  Richmond,  Va., 

I  and  New  Orleans.  In  money  this 
I  business  represents  about  $18,000,- 
000. 

British  Columbia  mills  ‘  are  un¬ 
able  to  share  directly  In  this  busl-  | 
ness,  because  In  many  government  ‘ 
contracts  placed  through  Washing- 1 
ton  there  l.s  a  specification  for  U.S. 
lumber  only.  I 

But  the  unprecedented  rush  of '  ]  ' 

orders,  such  a.s  last  week’s  con-  i  Net  for  1941  Fiscal  Year  Equals 


HIGHER  EARNINGS 
FOR  CANADA  BUD 


Depreciation  increased  $3tl.9():i  to  lias  not  placed  orders  oitlier  in  U'ls  |  tracts  indicated,  has  strained  the' 
$243,152;  debenture  interest.  .  ’ 


rving  cargoes  ot  war  supplies  iroiiijrc.u  wiiii  somt;  mim-  ■■•imm,,  m  wiin  Fi.t  1  i.-iDa,  iccuiim  m-i  t-nininf,.-!  n  i>iuv:fu  <iiiih.>m  » min-ij  In 

Britain  to  Russia  naturally  come '  ous  lengths  and  sizes  entered  the  at  $1,813,808  comnared  with  $1,595.-  northern  New  Brunswick  and  in 


back  rilled,  so  far  a.-^  possible,  with  Bntisii  market  irimi  itussia  in 
commodities  nctdeil  in  the  Ciiited  siderahle  quantity  every  year. 

Kingdom,  i.nd  among  the  coinmodi- '  l!t37  Russia  sliipped  450.000  .s 

ties  Russia  can  supply  is  timber,  ards  of  sawn  and  planed  softwoods:  3ntli:  The  statement 

Details  of  imports  from  Russia,  of  in  1938.  350.000;  and  In  1939,  300,- 

hut  000  standards. 

As  regards  tlie  possible  effect  of  or^Vr 


course,  arc  not  bein.e  issued, 
ihc  ncwsiiapcrs  have  run  piciure 
showing  shijis.  stated  to  have  re-  timber  imports  from  Russia  on  ship- 
lurned  from  Russia,  unloading  deck  meuts  Canada,  whicli  ha.s  supplied 
cargo  of  sawn  wood 

M'hethcr  thi.s  rc-opcneii 


practically  all  United  Kingdom  iin- 
iradc  in  ports  since  the  outbreak  of  war, 
timlier  from  Russia’.s  .\rctic  ports  Mr.  Cormack  observes  that  the  Uni- 
w  ili  continue  through  the  winter  is  ted  Kin.gdom  can  never  possess  ex- 
uncertain.  .Mr.  Cermack  writes,  cessivo  stocks  of  .soft-wood.  It  is 
.Vrchangel  usually  closes  about  the  felt,  he  says,  that  the  Russian  wood  !  Tax  provi.sion. . . 
(Mid  of  November,  but  hopc.s  have 'will  supplement  rather  than  com 
been  expre  ssed  that  the  port  can  he  i  pete  w  ith  Canadian  shipments. 


1  $150,585  to  .$280,103  while 

hank  in- 1 

terest  was  up 

$36,212  at 

$15,276. 

Taxes  took  $1,887,048  a.s 

compared 

with  $1,11  1,459. 

leaving  net 

earnings 

at  $1,613,608  compared  with  $1,595.- 

320  in  the  fir.st 

quarter  of 

the  1940- 

41  fiscal  year. 

Comparative  figures  | 

follow  for  Ihe 

quiirtcr  ended  Nov. . 

3ntli: 

1Q41 

1940  , 

5 

5 

Operating  profit.  . 

.  1,98). 613 

3,012.219 

Other  income  .  .  . . 

81,134 

39.391 

4.060.187 

3.051.610 

Depreciation  .  .  .  • 

243.11  ’ 

206.249  : 

Debenture  interest 

2811,10) 

129.5  18 

B($nk  interest  .  .  .  . 

45.276 

9,064 

568,53  1 

)44.83  1  1 

3.500.656 

2,706.779 

Tax  provitsion.  .  •  . 

.  1,887.048 

l.n  1,459  i 

Net  profit  . 

.  1,613.608 

1.595.320 

Net  per  coni,  share  2.03 

2.01 

1 

etc.. ,  district  or  in  Nova  Scotia,  operators 
about  80 


it  is  expected 


further  quotes 
tliese  lumber  operators  as  citing  the 
important  part  Tlie  Britisli  Timber 
Control  plays  in  the  Maritime  lum- 
her  industry  and  said  that  the  lar- 
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layed  until  the  operators  could  find 
out  tlie  condition  of  tlie  British 
market  and  prospects,  in  general. 
Because,  in  many  cases,  the  bulk  of 
log  hauling  •will  start  later  than 


heard  about  the  unfrozen  roads. 

Tlie  statement  also  said  that  op¬ 
erators  from  wlioni  they  bought 
were  iiaving  little  trouble  securing 
labour  althougli  they  suggested  that 
the  quality  is  not  as  good  as  In  pre¬ 
war  days.  They  also  cite  a  scarcity 
of  portable  saw  mills  a  condition, 
tliey  believe,  also  due  to  the  late 


Coiuumption  in  U.S.  4^/c  Above  start  in  operations 
November  and  9.4  Above 
Previous  Year 


capacity  of  I.hS.  mills  to  the  limit, 
and  it  has  been  impossible  for  them  , 
to  keep  pace  with  demand  for  him-  i 
her  through  ordinary  channels.  I 
To  help  meet  this  situation  Brit-  : 


47.7  Cents  a  Share  On 
Stock 


3nto  Bureau  The  Financial  Timea 


Toronto. — Canada  Bud  Breweries, 
ish  (.oliimbla  lumber  Is  moving  had  net  profit  of  $71,552,  after 

south  at  a  rate  far  i^n  excess  of  cur-  ^11  charges  including  Increased  tax 
rent  deliveries  to  the  United  King-  provision,  in  the  fiscal  year  ended 
dom.  which  a  few  months  ago  was  October  31,  1941.  This  is  equal  to 
regarde,!  as  the  primary  export ,  47.7  cents  per  share  on  the  150,000 
market  for  the  Industry  In  this  pro-  common  shares  outstanding,  and 
'  •  %  1  '’ORipares  with  net  profit  of  $69,682 

Big  Rail  Movement  or  46  cents  a  share  in  the  previ- 

Detailed  figures  are  unobtain- 1  ous  year, 
able,  but  the  rail  movement  to  the  |  Operating  profit  for  the  year  to- 
.■\tlantic  seaboard  for  trans-ship- 1  tailed  $188,308  against  $185,886  in 
ment  to  tlie  United  Kingdom  is  un- j  the  preceding  year,  while  other  In- 
derstood  to  average  about  30,000,-  come  of  $14.9.64  compared  with  $9,- 
000  feet  a  month.  In  addition,  lum-  959.  After  deducting  executive  sal- 
ber  is  being  shipped  by  the  all- 1  aries.  etc.,  of  $20,552,  depreciation 
water  route,  althougli  tonnage  dif- ,  of  $59,159  and  income  taxes  of  $51,- 
flcultles  are  so  acute  just  now  that  ‘  000,  up  from  $40,450  a  year  ago,  net 
this  does  not  provide  more  than  an  |  profit  remained  as  above.  The  com- 
exceedlngly  irregular  means  of  pany  paid  $60,000  in  dividends, 
transport.  |  which  reduced  surplus  to  $444,302 

Most  of  the  B.C.  lumber  for  the  |  from  $504,302  at  Oct.  31,  1940. 

United  States  is  routed  over  Cana- |  The  company’s  liquid  position  was 
diaii  roads  to  the  Middle  West  and  j  improved  during  the  year,  with  an 
the  East.  j  increase  in  net  xvorking  capital  of 

Sawmill  operators  report  that  |  $88,090  from  $595,843  at  October  31, 


TOOLE,  PEET  &  CO. 

LIMITED 

FLNAirClAL  AGEHTS 

AppralMT*  mmd  ValioUr* 
E*UU«  ktuMfad 

CALGABX  CAJTADA 


Shareholders’  interwt  at  $1^19,- 
774  la  equal  to  $12.13  per  ehare,  be 
states. 


Dover  Industries  Earns  $6.28 
Share  For  21  Month  Period : 


there  Is  a  continuing  shortage  of 
Douglas  fir  logs,  partly  due  to  the 
weather  and  the  drain  of  manpower 


1940,  to  $683,934  at  Oct.  31,  1941, 
Among  current  assets  of  $847,849, 
CAsh  Is  down  to  $81,812  from  $168,- 


to  the  fighting  forces  and  defense  !  289,  but  investments  increased  to 
Industries:  but  there  is  apparently  1  $370,153  from  $200,282,  while  inven 


plenty  of  hemlock. 
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7.00 


3.50 


Dominion  Ba-nk  .  10.00 

Dominion  Oilcloth  .  !.20 

Do..  Extra  . 

Doininiur*  Scottiah.  Preferred  .  . 
r.aslern  Steel  Products,  Comtn 

l')o..  Common  . 

Grull- \^’ihksne  Mines  . . 

Hedley  Mascot  Gold  . . 

Hollinj'e.r  Consolidated  . 

Imperial  Bank  .  10.00 

Intern.  .Nickel,  Preferred . 

Intern.  Metal,  Preferred  . 

Do..  “A-  . 

Intern.  L'lilities.  Preferred  . 

Kerr  Addison  . 

Laniaque  Gold  . . 

Do.,  L-.'clra  . 

Leilch  Gold  Mines  . . 

McIntyre  Porcujiine  Mines,  .  .  . 

Melcher?,  Preferred  . 

Montreal  Light  M.  &  P . 

PermiMns  Laiuited.  Common  .... 

Do.,  F^xeferred  . . 

Power  Corporation  . 

Prop.riet.iry  Mines  . 

Quebec  Po’wer  Com . 

Kolland  Paper . . 

Roll.ii  tl  Paper.  Preferied . 

Royal  Bank  ot  (  anad.i  . 

Do.,  F’referred  . 

.Sa'Tueaac  Power.  Prefeired . 

.Siibak  Preniier  . . . 

Simpsons  Limited  . 

ShawiniifAii  W.  &  P.  Co.,  Comm 

Sherwin-NX'illiams,  Com . 

Standard  Chemical  . 

Steel  C-O.  of  Canada.  Common... 

Do..  Preferred  . 

-St.  Lawrence  f  lour.  Common  ... 

Do..  Preferred  . 

Sunset  Oils  . 

Teck-Hughes  Mines  . 

Toburn  Gold  Mines  . 

Do..  F.xtra  . 

I  nited  Corporation  Limited  “A'  . 

NXalker  Cooderham  XX'orks,  Com 

Do..  F^referred . . 

Geo.  W'eston  l.ld.,  Preferied  ... 

VX'ood.  Alexander  fli  James  . 

Zellers  Limited.  Common  ..... 

Do.,  Preferred  . 
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•Apparent  consumpti(ju  of  uew.s-, 
print  hy  all  United  States  pub¬ 
lishers  during  Decemher  I'ose  to  a 
new'  high  record  for  a  monthly  per- 


Toronto. —  Dover  Industries,  Lim-  1 
ited,  and  subsidiaries  in  the  21- 1 
month  period  from  .lanuary  1.; 


iod  at  366,044  tons.  This  represented  1940,  to  Septeniiier  30,  1941.  earned 
an  improvement  of  4  per  cent,  as  a  net  profit  of  $182,438,  after  de- 
compared  xvitli  figure  for  the  previ- '  preciation.  taxes,  etc.,  cqaul  to 


Algoma  Steel  Undertakes 
A  New  Elxpansion  Program 


tories  rose  to  $311,727  from  $252,- 
354.  Current  liailities  of  $163,915  In- 
o’.ude  payables  of  $88,186  and  taxes 
of  $75,729. 

Duncan  McLaren,  president,  re¬ 
ports  that  due  to  the  expansion  of 
export  trade,  the  stock  of  beer  and 
ale  has  increased  materially.  The 


Toronto. — AVork  is  under  way,  it 
reported,  on  a  program , 

ous  month  and  9.4  per  cent  in  com-;  $1.28  a  share  on  142,816  shares  of :  increase  the  pig  iron  |  increase  in  accounts  receiv- 

parlson  with  December,  1940.  Con-  no  par  common  outstanding.  Oper- '  produciive  capacity  of  the  Algoma  I  represented  by  export 

sumption  for  November  had  ex- ;  ating  profit  for  the  period  was  steel  Corp..  from  450,000  gross  tons  I  drafts,  etc.,  outstanding,  -which  have 
ceeded  a  year  ago  by  7.1  per  cent. $370,715.  i  annually  to  675,000  tons.  .'since  been  paid.  The  increase  of 

The  new  project  involves  two''^®^’®?^  .*n  accounts  payable  and  ac- 


For  the  full  year  apparent  con- '  The  balance  sheet  as  at  Septem- 


sumption  by  all  United  States  pub-  her  30,  1941.  show  current  assets  of  j  ^pgratlons.  One  of  these  is  the  re- *  ^^rued  charges  Is  also  caused  by  I  and  $23,931  was  carried  forward  in 
Ushers  also  set  a  new  high  record  at  $829,843  and  current  liabilities  -  habilitation  of  an  old  furnace  which  I  export  busines-s.  '  profit  and  -.osa  account. 


Winnipeg  Electric  Reports 
Increased  Profits  to  City 

Winnipeg.— OroBS  eamings  of  the 
Winnipeg  Electric  Company  for 
1941  tota'led  $3,234  ^01,  an  increase 
of  $443,219,  as  compared  with  the 
$2,791,582  earned  in  1940,  it  waa  re¬ 
vealed  in  a  reiKjrt  eubmltted  lothe 
city  finance  committee. 

Taxes  to  be  paid  to  the  city  on 
these  earningis  total  $168,480,  or  an 
Increase  of  $22,720  over  the  $145,- 
759  in  1940. 

The  6  per  cent  tax  on  earnings 
totalled  $161,740  and  the  tax  on  in¬ 
dividual  cars  reached  $6,740  during 
last  year’s  operations. 

Appropriation  of  $32,660  for  rural 
rehabilitation  during  1942  was  en¬ 
dorsed  by  the  finan-ce  committee  at 
the  meeting.  This  will  be  made  up 
as  follows:  Six  new  cases,  $1,170: 
continuation  of  past  cases.  $15,990; 
cases  transferred  to  pub’.ic  works, 
$3,000,  and  administration  costs, 
$12,600. 


Healthy  Gain  in  Assets 
Guaranty  Trust  of  Canada 


Toronto.  —  Annual  statement  of 
Guaranty  Trust  Company  of  Canada 
which  has  Just  gone  forward  to 
shareholders,  shows  assets  under 
administration  have  increased  $1,- 
652,181,  compared  with  a  year  ago. 

Savings  and  term  deposits  are 
higher  by  $614,123  from  1940  total: 
with  liquidity  of  98%  against  95% 
in  previous  year.  Net  profits  in¬ 
creased  $6,988  and,  after  providing 
for  expenses  of  management,  ac¬ 
crued  interest  and  all  other  char¬ 
ges,  the  balance  of  net  profit 
amounted  to  $50,354.  This  amount 
was  appropriate  to  pay  divi¬ 
dends  at  the  rate  of  5%  per  an¬ 
num,  amounting  to  $16,000;  Domin¬ 
ion  and  municipal  taxes,  $11,422; 


3,929,7(3  ton.'i,  an  increase  of  5.3  •  $104,329.  leaving  net  working  capi- 1  expected  to  be  in  production  by  j - - - - .. 

per  cent  over  a  year  ago.  ,  tal  of  $665,514.  ;  August  next,  and  the  other  will  be !  m  r>  I  J  A  nt  t 

states  I  new  furnace  which  is  scheduled  i  itt IptVOOuS  MiaCeCt 


As  of  December  31.  1941,  appar- <  .Tohn  Moodlc.  president.  _  _  _ 

ent  total  .stoek.s  held  b.v  United  | -since  incorporation  of  company  on  i  iqVq' 

States  publishers  at  521.693  tons  ;  .March  27.  1940,  it  has  acquired  all ; 


-'Annually. 
-  Qu.arterly. 
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I  compared  wiili  512.093  tons  at  the  ;  the  oustanding  shares  of  S.  .1.  Cher- 
I  end  of  .November  and  465,733  tons  j  ry  &  Sons.  Ltd.,  T.  H.  Taylor  Co., 
;  a  year  ago,  the  increase  on  the ;  Ltd.,  and  Robinson  Industries  I>im- 
I  latter  comparison  being  12  per 'ited.  formerly  Robinson  Consolldat- 
!  cent.  December’s  inerea.se  in  stocks  .  ed  Cone  Co.,  Ltd. 

I  was  ihe  seventh  consecutive,  the' - - 

i  year-end  figure  being  fully  36  per  i  C.N.R.  Weekly  Gross  Shows 
cent  above  that  as  of  May  31,  and.  _  .  tno  r'  t. 

the  liighest  since  the  550.827  tons  :  tjcpsinsion  ot  10.8  rer  Lent 

I  as  of  the  end  of  April.  1938.  I  _ 

:  Stocks  held  by  Canadian  manu- j  Canadian  National  Railways  re- 
,  facturers  decl' 

;  her.  a  month-' 

Ions  comparin 
at  tlie  end  of 

a  year  ago.  ’flie  month-end  total ,  totalleti  $5,314,000  against 

was  the  smallest  since  .lanuary,  54  ygs  poQ  period  of 

1938.  Apparent  total  of  all  North  ]jjgj  ye^r. 

American  .stocks  at  722,265  tons  1  Cumulative  gross  earnings  to 
showed  a  reduction  of  about  23.000 ,  (j^te  aggregate  $10,493,000,  an  in¬ 
tons  from  November  hut  were  about ,  please  of  $1,275,000  or  13.8%  over 
19.000  tons  above  a  year  ago.  the  $9,218,000  for  the  correspond- 


ovens  and  other  subsidiary  eqiup- 
meut  is  involved. 


On  the  Export  Permit  List 


Ottawa  Order  Restricts 


Ottawa.  —  Some  specific  types  of 
pulpwood  have  been  added  to  the 
list  of  products  for  which  an  export 
Farm  Machinery  Output !  permit  is  required  before  they  can 

_ _  be  exported.  These  include  pulp- 

Ottawa.  —  Regulation  of  the  of  spruce,  balsam,  hemlock, 

amount  of  farm  equipment,  ma- e*"  poplar,  either  in  the 
chinery  and  parts  which  may  be  cordwood  or  loga. 

manufactured  in  or  imported  Into  I  This  measure,  effective  Feb. 


I  As  a  consequence  of  the  shortage 
An  order  issued  by  Herbert  H. !  Prices  have  been  rising  and  United 
Bloom,  administrator  of  farm  and  j  mills  have  been  making  ad- 

road  machinery,  states  “that  no  dRlonal  purchases,  which  have 
producer  or  Importer  shall,  for  sale  caused  serious  local  shortages  in 
in  Canada,  manufacture  of  Import  some  districts. 

^  .  ,  . ,  .  -n  -  - -  ---  — - - -  I  a  quantity  of  farm  equipment  and  Applications  to  ex^rt  pulpwood 

During  1.141  Canada  provided  ‘0  jjjg  period  of  1941,  according  to .  machinerj'  in  excess  of  a  designated  1  referred  by  the  export  per- 

per  cent  of  total  United  States  sup- •  figures  compiled  from  the  com- 1  percentage  of  his  sales  in  1940,  as !  branch  of  the  Department  of 

non k  pany 's  weekly  returns.  1  reported  to  the  Domininn  Bureau  of 

in  1940  and  62  per  cent  in  1939.  '  - - - 

Newfoundland’-s  share  increased ' 
from  4  per  cent  in  1940  to  5  per  j 
cent  in  1941.  Domestic  U.  S.  out-! 
put  accounted  for  25  per  cent ! 
again.st  2.6  per  cent  in  1940,  while, 
imports  from  Europe,  which  in  1940 
accounted  for  1  per  cent  were  a 
nominal  amount  in  the  past  year. 


Trade  and  Commerce  to  the  Tim¬ 
ber  Controller  ot  the  Department 
of  Munitions  and  Supply. 

It  la  emphasized  by  Hon.  James 
A.  MacKinnon,  Minister  of  Trade 
and  Commerce  that  in  placing  pulp¬ 
wood  under  export  permit  control 
it  was  not  proposed  in  any  way  to 
discriminate  against  eatabllahed 
United  States  Intereeta  who  have 
been  accustomed  to  derive  their 
euppllea  of  pulpwood  from  Canada. 
In  ao  far  aa  It  la  possible,  shipments 
of  Canadian  pulpwood  to  the  United 
States  will  continue  to  bear  the 
same  relationship  to  the  total  avail¬ 
able  Canadian  cut,  as  In  recent 
years.  Furthermore,  the  Timber 
Controller  has  agreed  that  no  action 
will  be  taken  to  interfere  with  bona 
fide  contracts  concluded  prior  to 
January  15. 


Canadian  Pulp  and  Paper  Ass^n 
To  Hold  Meeting  January  28-30 


After  considering  stock  split. 


NfOOERH 

COM.  ANO  "j,mG 

eqoip'*®n® 

’timAUUC  r««SE$ 


.\niiual  meeting  of  the  Canadian  i  Technical  Section  is  scheduled  for 
Pulp  and  Paper  Association  will  be  !  the  same  day.  This  year  the  Weldon 
Lccir'  I  held,  as  usual,  in  Montreal,  during  |  Gold  iMedal,  douated  annually  by  A. 
Montreal  Brsmeh  or  L.  1.  L.  !  the  last  week  in  January  on  Wed- 1  L.  Dawe.  will  go  to  Carl  D.  Jentz  of 

Flar-fa  FirAoiifivAs  for  1 Q42  '  Thursday  and  Friday,  Janu-  the  St.  Lawrence  Paper  Mills  Com- 

E^iects  Iljcecuuves  ror  to  noth.  pany.  Limited,  in  recognition  of  va- 

As  in  the  past,  separate  sessions  |  rious  technical  papers  presented  by 

will  be  conducted  by  the  Technical  i  Mr.  Jentz  at  the  1941  annual  meet- 

Sectlon,  under  the  chairmanship  of  i  iug  and  on  other  occasions.  The 
of  W.  B.  Scott,  find  by  the  Wood- 1  Howard  Smith  Go’d  Medal,  donated 
lands  Section,  under  the  chairman- 1  by  Harold  Crabtree,  will  be  award- 
On  F’riday  the  ed  to  K.  D.  Running  of  the  Anglo- 


.1.  .4nt()n.io  I>aIondc,  professor  of 
I  highway  and  municipal  engineering 
of  the  Ecole  Polytechnique  of  Mont- 
i  real,  has  been  o’eefed  chairman  of 
the  Montreal  branch  of  the  Engin- ,  .  vi  - 

!  eering  Institute  of  Canada  at  Ihe  ^ 

'  annual 
■  officers 

vice-chairman,  ...  ...  - - ,,,  .  . 

secretarv-freasurer-  and  R  F.  followed  by 

f  r  rnmoflii  *Bncheon  ar  which  G.  Robinson.  '  wiK  be  presented  at  this  luncheon. 

Heartz,  past  chairman.  .L  comcau,  .  ♦  .  z,  .1.  •  1.1  1  o _ 1  #  v  ai  ■ 

T  M  Crawford  T  B  StirlitVK  H  F  !  of  the  association,  will  |  Sessions  of  both  sections  will  be: 

w  X  viiffrETi  qyiH  r  n  report  on  behalf  of  the  !  largely  devoted  to  various  phases  of 

Hulme  were  nLed  r  .he  execu: :  committee.  ,  modern  pulp'  and  paper  manufac-  ; 

I  A  feature  of  the  convention  will  !  ture.  covering  such  subjects  as 
DC  a  rpecial  exhibit  of  photographs  ;  slime  control,  colorimetry  of  pulp 
and  actual  products  showing  the  i  and  paper,  stock  preparation,  cost 


I  ni’petine'  hef’d  here  Other  i meeting  of  the  association  1  Canadian  Pulp  and  Paper  Mills, 
rs  chnsen  were  R  S  F.adie  ■  "  when  officers  for  the  j  lAmited.  for  his  paper,  ‘‘Hardwood 

hairman-  L  \  Duchaster  ^  elected.  This ;  Utilization,”  also  read  at  the  1941 


the  annual  !  annual  meeting.  These  two  medals  I 


W* 


InviW  Your  lnq«i^ 


K/t  I  T  B 


KTiRST-MCTHWCr. 


live  committee. 

Mr.  Lalonde  is  chief  engineer 

and  general  manager  for  the  Que-  .  .  i  j  .. 

bee  Paving  Co.,  Ltd.,  and  associated  ■  .Produc-  contnM,  land  and  water  transporta- 

:  eomoanies  i  paper  industry  tion,  hygiene  and  accident  preven- 

“  'under  tlie  “bits  and  pieces”  pro-  tlon.  forest  conservation,  labour 

I  cram  developed  by  the  association’s  i  training,  w3.sto,  and  other  subjects.  ! 
'Wartime  Machine  Shop  B(.qrd.  U.  '  Reports  will  be  rendered  by  a  num- : 
Harvey,  co-ordinator,  will  give  her  of  sub-committees  and  group  | 
aceo’.irf  of  this  wartime  fictiviiy  discussions  wi'I  follow  presentation  i 
at  ih('  Wr  inesdiiy  afternoon  ses-jo'  ptipcrs. 

sior  o,  ti'(  Tcclinical  Section.  .\  large  attendance  of  ci^mpany 

I'rincipal  speaker  ;if  tin-  annual  iieads,,  mill  managers,  superintca- 
liinclicoii  cf  file  WooiCands  Section  dents,  rbemist.s,  engineers,  w(]ods 
will  1)0  !  eui.-Ci'l.  Howard  Keimc'ly.  managers,  foresters  and  others  is 
fi-“!Tier  niari.'i.''er  of  the  Quciiec  IVir-  airi.  !  .-.rcri,  aeeording  to  A.  U.  Cad- 
osT  indiistrtcs  As.ioc'ar'i  !i,  lui  is  '  ms.;  spcj'e'ary  of  the  a.'.sr>riation, 
•emporiiril.v  in  I'an-’-la  following  “As  wa.s  ihe  case  last  year.”  stated 
active  s  rvice  overseas.  At  the  close  i  .Mr.  Oadman.  "official  entertainment 
of  this  luncl’oon  Ihe  section  will  J  has  been  eliminated  because  of  the, 
’’old  its  annual  meeting  at  which  j  war.  the  whole  emphasis  of  the  con- 


C.P.R.  Gross  Revenues  Up 
9.2  P.  C.  for  Weekly  Period  w 

An  increase  in  gross  traffic  earn¬ 
ings  of  $304,000  or  9.2  fv  is  report¬ 
ed  by  the  Canadian  Parific  Railway 
for  the  week  ending  Janinirv  14 
compared  with  tlie  eorrest>oniliiig 
period  in  1911.  In  tlie  tiitesi  week 
Ihe  total  was  $3,609.00(1  against 
tile  1941  figure  of  $3,30.5.0fi(i. 
Cumulative  gross  earnings  to  date 
I  aggregate  $7,375,000.  lieiiig  an  in¬ 
crease  of  $930,000  r,r  14.4'7.  over 
I  the  $6,445,000  during  the  like  per- 
j  iod  last  yeai. 

I  compiled  from 
1/  raturns. 


It'"  will  be  heard  and  offi- '  veniion  being  on  a  serious  study  of; 

l  ected  for  the  coming  year,  i 'he  industry’s  progress  and  prob- '  I 
^  ‘  I  Tile  business  lunc'acon  cf  the  i  Icms  under  war  conditions.”  ^ 


become 

A  ^egfula^  iUaeU^! 

IT  COSTS  ONLY  $3.00  A  YEAR  FOR  REGULAR 
WEEKLY  DELIVERY  TO  A  CANADIAN  ADDRESS 


THE  FINANCIAL  TIMES, 
651  Craig  St.  West. 
Montreal. 


Name  . . 

Ac~dress  . 

YEARLY  SUBSCRIPTION  RATE 


‘r  Cfrada,  $3.00  .i  year 

ir  Crtat  Britain 

ii.  Ui  .led  States,  $3.50  a  year 


$1.75  for  six  months 
fS.OO  a  year,  Canadian  fon-Ji 
$2.00  for  six  months 


.<jG 


ull  ifieqtiej.  dtiifts  a>$J  orders  payahit  to  fHt  Company. 


THE  HNANCIAL  TIMES,  MONTREAL,  JANUARY  23,  1942 


3 


COURT  RATIFIES 
REORGANIZATION 
NASSEY-HARRIS 


Objections  Submitted  by  Coim- 
sel  for  Common  Sheu?ehoIders 
Fail  to  Stop  Approval 


IRREGULARITIES  DENIED 


Toronto  Bureau  The  Financial  Timet 
Toronto.  —  Mr.  Justice  Middleton 
of  the  Ontario  Supreme  Court,  gave 
judgment  allowing  the  appllca- 
t.lon  made  on  behalf  of  Massey- 
Harris  Co.  lAd.  for  approval  of  (he 
plan  of  reorganization  between  (he 
company  and  its  shareholders.  The 
plan  has  already  been  endorsed  by 


The 


Bond  Market 


Confirmation  of  Details  of 
War  Loan  Awaited  — 
Trading  Very  Quiet 
With  Some  Business  in 
Gilt-edge  Issues  and 
Some  Gains  By  Provin¬ 
cials  —  Corporations  at 
Standstill 


Breakdown  of  Tax-Loss  Grants 


I  Ottawa.  —  I’ollowing  arc  (lie  total  ainount.s  of  annual  payments 
,  which  will  1)0  made  to  provinces  aeeei'ling  the  federal  proposal  (hat 
i  they  withdraw  temporarily  from  the  personal  income  and  corporation 
!  ta.\  fields,  as  made  public  by  l•’inance  .Minister  lisley:  ! 


t.c 


i>prn9At  I 


Toiiil 


Prince  Id  ward  Island  .  $ 

Nava  Scotia  . 

]  .New  Brunswick  . 

'  Quebec  . 

Ontario  . . 

!  Manitoba  . . . 

I  Saskatchewan  . 

I  Alberta  . 

British  Columbia  . 


f  Tax  Fields 
264.76'). 94 
2.SSS.J08.72 
i.278.')74  I  > 
20.704,7)7.49 
28. 961. 488. 80 
8.0)4.740.92 
4,))0.47l.29 
4.080.218.67 
I2.048.)67.8I 


r  iscal  Need 
Subsidies 
$  4)7.174.02 

324,1  22. 10 
37  1.493.30 


600.000.00 

1.800,000.00 


Payment 
$  701.943.96 

2.909,430.82 
3.680.067.48 
20.704,73  7.49 
28.961.488.80 
8.6)4.740.92 
8.8)0.471.29 
4.080.218.67 
1  2.048.367.8  1 
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Totals  .  $81,288,677.49  $3,232,789.42  $84,8  21.466  91 

In  addition,  the  1940  gasoline  lax  revenues  of  the  provinces  will  be 
guaranteed  at  the  following  levels: 


Toronto— Bond  communit  iCSiPrince  r.dward  island  .  $  307.90  1,72 

throughout  Canada  arc  continuing ,  Nova  Scotia  .  2,853,363.82 

their  efforts  on  the  task  of  organiz-  .  l^in^75^?l 

ing  for  'the  forthcoming  |G00. 000.000  Ontario  i  "  1 i  ][!]!]!!! !  26!608  290  89 

Viictory  I>oau  offering  which  will ; Manitoba  . . 2!678. 148  64 

start  on  P^ebruary  16.  So  far  only  SaDkatchewan  .  ). 397, 279  42 

man  „as  aiteau.v  nee.,  euuorse^u  ...v  |  amount  of  the  loan  has  bccn  an-  A'brrta  .  . . 

bo  h  preferred  and  common  share- 1  ^ut  other  details  as  to  in-l'^"'*”'’  .  3.763,628.98 


terest  rate  and  maturity  are  e.xpcct- 1 

ed  to  become  known  shortly.  As ;  Deposit  of  Bonds 


holders  of  (he  company.  After  the 
hearing,  decision  was  reserves!  by 
the  I'ourt.  but  judgment  was  hand¬ 
ed  down  within  a  few  days. 

Under  the  proposed  p'an  or  com¬ 
promise.  the  120.899  preference 
shareholders  would  receive  four 
new  shares  for  each  old  preferred 
share  in  addition  lo  three  new  com¬ 
mon  .shares.  Holders  of  the  pres¬ 
ent  T,’?9.622  common  shares  vvould 
have  their  holdings  cut  in  half,  re¬ 
ceiving  one  new  common  .share  for 
each  two  old  shares  held.  The  com¬ 
mon  shares  are  lo  be  issued  from 
an  authorized  total  of  2.000.000 
shares.  Shares  outstanding  under 
the  new  set-up  would  be  4S:i..ri96; 
preferred  and  7.32,508  common. 

five  objections  (.)  the  plan  were  _ 
listed  by  li.  O.  StapcHs.  eounse’  ‘ 

for  (he  fommon  Shaicholder.s  Pio- ,  ..ouses  iraoing  sections 

tective  (ommi  tee.  when  the  hear-,, hose  day.s  is  a  direct  result  of  the 


Mexican  Light  &  Power 


pointed  out  in  this  column  last  week  , 
it  is  expected  the  loan  will  be  a  3  i 

per  cent,  at  par.  with  a  term  similar  |  _  ,  ,  ,  ,  ,  . 

to  the  first  Victory  Ixjan.  The  enor  '  Toronto.  Holders  of  the  .1  per 
mous  organization  work  required  oio'tgage  bonds  of  Mexi- 

successfully  float  the  loan  is  now  be.  ‘  *'iKht  &  Power  Co.  lad.,  are  of- 


Canadian  Bond  Flotations 
Light  So  Far  This  Year 
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-  - - “  f  •  II  .3  a  a  Toronto. —  Canadian  bond  tindcr- 

ing  set  up  by  the  various  committees  advised  thaf  under  (he  writings  and  flotations  .90  far  in 

and  more  and  more  workers  are  be- 1  fi^rms  of  the  I'esolution  jiasscd 


1912  have  shown  a  marked  decline. 


ing  withdrawn  from  bond,  stock  bro-  special  meeting  in  October,  the  according  to  a  summary  prepared 


kerage  and  other  investment  bouses.  '*3c  bonds  was  postpon- .  K.^Ames  and  Companv,  T.imit 

Many  firms  have  already  lost  the  scr- j  from  feb.  1.  1940,  to  fcb.  1.  financing  for  the  week  endc( 

vices  of  several  key  men  through  '  and  that  it  wil.  be  neces.sary  I  $45  011,  bringini 


ended 

government  work  while  others  have  ff>''  >•’<'  bonds  to  he  endorsed  with  a  diil^^^ 

enlisted  and  eoneequcntly  the  prob-  note  of  the  supplemental  trust  deed  ;  opo  as  compared  with  881.686  - 
lem  of  securing  trained  man  power  -  executed.  !  4.I3’ in  the  previous  vear  and  $308!- 

for  iho  loun  has  become  of  para-;  "'iH  also  bo  necessary  tn  at- 
niouivt  considcraiinn. 

^  *  *  .each  bond,  and  holder.s  arc  inform-  j^an  one  year  ae- 

Ihat  ‘expected  back  at  2"  look  ed  they  will  be  required  to  fioposit  ■  for  $55,000,000  of  the  1940 


,  ,  188.027  in  the  comparative  period  of 

tach  a  new  interest _ coupon  .sheet  m  short-term  fi- 


which  .strikes  one  on  entering  the  ,  their  bonds  for  these  purposes, 
various  houses  trading  sections 


me  opened  before  Mr.  .lustiee  Mifi- :  exodus  of  the  bond  traders  and  sale.s- 
dleton.  These,  he  said,  xvere  -- 


,  ,  ,  .  ,  ,  nicn  to  Ottawa  and  other  key  points 

to  the  notice  given,  lack  of  i n forma- !  for  supcrvi^iiDg  the  new  loan.  .\ev< 


Active  Bond  Changes 


tion.  the  x'a.v  in  which  the  ^bai  e— :  ppfore,  except  perhaps  during  t  lie  Horn,  of  Can.  .8  4.3 
holders  meeting  wa.s  held,  the  prnx- 1  .summer  vacation  period,  have  the  of-  I  ,,  A 


ies  ufsed  and  what  he  termed  the 
unfairness  of  the  scheme.  He  said 
the  court  should  take  notice  of  the 
obstacles  In  the  way  of  holding  in 
war-time  a  meeting  of  shareholders 
living  al'  over  Hie  world.  T'hcrc 
ivere  143.000  common  shareholders. 

80.000  in  the  United  Slates,  fndcr 
■special  eireumslanecs  the  notice  of 
the  meeting  wa..s  not  sufficient,  he  I  The  figure  f 
argued.  Infonwation  sent  to  share- jxen  recently 
holders  was  not  sufficient  on  which  |  mate  by  the 
to  reach  an  intelligent  conclusion 
as  there  were  no  .statements  a.s  to 
current  earnings  and  (he  statements 
presented  in  the  circular  matter 
were  nearly  a  year  old.  he  said. 

Terms  Plan  Confiscation 

"Not  only  do  the  preferred  share¬ 
holders  get.  priority  and  security 
hut  they  seek  to  obtain  from  the 
common  shareholders  onc-half  of 
their  equity."  Mr.  Stapells  maintain¬ 
ed.  He  termed  the  proposal  not  a 
■■compromise”  but  a  “confiscation.” 
in  which  the  common  shareholders 
give  all  and  the  preferred  share¬ 
holders  give  nothing. 

5Ir.  Stapells  criticized  the  terms 
of  the  proposed  plan  which  gave 
the  company  the  right  to  pa.v^  divi¬ 
dends  to  preferred  shareholders  in 
debenture.s  during  the  next  five 
years.  This  would  defer  dividends 
for  that  time. 

.\eting  for  the  ennipany.  W.  N. 

Tilley  declared  that  no  Irrcgulari- 
lie.s  existed  in  the  taking  of  proxy 
votes  for  the.  reorganization  plan. 

He  maintained  that  (he  p’an  was 
sound  and  that  voting  at  a  share¬ 
holders  meeting  had  been  ronduct- 
ed  in  an  entirely  proper  manner. 

To  ibe  objeetion  (hat  the  proxies 
of  Knglish  shareholders  wore  not 
reeeived  but  only  a  cable  from  a 
bank  telling  of  the  result.  5Ir.  Til¬ 
ley  said  proper  provision  bad  been 
made  for  recording  the  votes  and 
pbotoslatie  copies  of  the  proxies 
were  received. 

Mr.  Tilley  claimed  that  preferred 
shareholders  were  giving  up  the 
bo’ding  of  one  $100  share  for  four 
preferred  shares  of  $20  each.  He 
averred  also  that  the  preferred 
shareholders  were  giying  up  their: 
righ1.s  to  a  fund  of  $6,000,000. 


fices  looked  as  deserted,  for  neither 
customers  nor  staff  can  readily  be  , 
found  on  making  the  rounds.  I 

88  88  * 


come  m  (he  year  Just  finished  all 
indicate  that  a  substantial  rise  will 


however,  is  still  a  debatable  point. 

200.000,000  was  gi- 
I  preliminary  esti- 


on  the  other  hand  reports  national 
income  at  $(.777,751,000  for  the  first 
II  months  and  adding  an  assumed 
December  income  based 


on 


I  ger  than  the  figure  thus  added,  as  it 
has  been  expanding -steadily.  How- 


tire  is  nearly  one  billion  dollars  more 
than  the  total  suggested  from  Do¬ 
minion  Bureau  of  Statistics  figures. 

if.  !{.  If. 

Dealing  with  tho  mucli-mooicd 


Dnm.  nr  Canadn 

Jan.  22 

Jan 

1.5 

Change 

Dom.  of  Can.  5  43 

1 05  50 

10.5 

50 

4  4  .-. 

1 03 .  .50 

in.3 

.‘.o 

3'.  48- .32 

ini  37 

ini 

37 

4 ' 2  56 

106.75 

107 

00 

w  -  O’; 

107. ‘0 

107 

75 

--  25 

4  4  -  .’.S 

108.75 

109 

00 

-  .25 

4  4  51) 

]  09 , 7.5 

110 

00 

3  52 

ProTinrIal  CoTts. 

99.00 

99 

00 

unch. 

Quebec  4G  -58 . 

104  .^0 

104 

00 

-t  ..-.n 

Ontario  5-60  . 

120.. 50 

120 

50 

unch. 

tin.,  4  4-50  . . 

JOR  50 

108 

50 

unch. 

Alhfrta  4  4-56 . 

62  00 

60 

no 

4  2  no 

rio..  6-47 . 

70  .50 

70 

50 

New  lirunnwick  5-60 

108  00 

ins 

00 

unch. 

Saskatchewan  5-58.  . 

86  00 

86 

no 

unch. 

Manitoba  4V3-56 

Rails  A  Sframslilps 

98  50 

97 

00 

+ 1  ..10 

Can.  S.S.  TJne.^  5-57 

100  00 

100 

00 

unch. 

C'.N.U.  .3-44  . 

102  50 

102 

50 

unch. 

Do.,  4  ’^-51  . 

115  25 

11.5 

25 

unch. 

TIo.,  4  4-56 . 

1 16.2.5 

1 16 

25 

unch. 

Do..  5-54  . 

117  50 

117 

50 

unch. 

r.P.R.  6-42  . 

I'tllltlec 

100  00 

100 

on 

unch. 

Bril  Telephone  .5-57. . 

124  50 

124 

.50 

unch. 

Caljrary  Power  5-60  . 

105  00 

105 

00 

unen. 

Can.  Xor.  Pow.  5-53. 

102  00 

102 

00 

unch. 

Gatineau  3*4-69  ... 

100  on 

100 

00 

unch. 

Inter.  Hydro  6-44. 

3.3 , 00 

33 

no 

unch. 

MacL.-Queher  4-59.  . 

100  00 

100 

00 

unch. 

Shawinipan  4 '^-70  .  . 

Inctiistrlals 

107  00 

107 

00 

unch. 

.Abitibi  5-53  . 

72  00 

72 

no 

unch. 

Brown  5*^-46  . 

69.00 

69 

no 

unch. 

Can.  Cement  4k^-5I  . 

102.50 

102 

50 

unch. 

Can.  Tnt.  Paper  6-49 

1 05  00 

105 

00 

unch. 

Cons.  Paper  5*^-6!  . 

77  00 

77 

00 

unch. 

Tiom.  Sll.  A-  Cl  6'4-5.5 

104  00 

104 

00 

unch 

Howard  Smith  414-51 

102.50 

102 

.50 

unch. 

Minn.  Ont.  5-60 

99  00 

99 

00 

unch. 

Prirr  Bros.  .5-57  .  . 

99,00 

99 

00 

unch. 

Gt.  Lakes  Paper  5-55 

94  00 

94 

00 

unch. 

total.  $76,000,000  of  the  1941  figure 
and  $45,000,000  so  far  this  year. 

Municipal  financing  in  I'anada  tn 
date  this  year  totalled  but  $226.- 
000  and  corporation  underwritings 
$100,000. 

Issues  sold  in  the  latest  week  in¬ 
cluded  $45,000,000  Dominion  of  Can¬ 
ada  treasur.v  bills  and  $11,000 
School  Commissioners  of  the  School 
Municipa'ity  of  Grand^Mere. 


Treasury  Bill  Issue  At 

Unchanged  Interest  Rate 


Toronto  Buroau  The  Financial  Timee 
Foronlo.— Tender.s  have  been  : 


ccpied  by  the  Bank  of  Canada  for 
fill!  amount  of  $45,000,000  !i2-(iay  Do¬ 
minion  of  Canada  treasury  hills.  Av¬ 
erage  discount  price  of  the  accept¬ 
ed  bid  w-as  99.86352  indicating  an 
average  yield  of  .548  per  cent.  The 
same  yield  was  shown  on  a  similar 
issue  sold  Deeember  30. 

The  present  issue  is  dated  .lanu- 
ary  16  and  will  mature  .April  17. 
1942.  In  effect,  the  issue  replaced 
an  issue  of  like  amount  sold  Octo¬ 
ber  16.  last,  on  an  average  cost  ba¬ 
sis  of  .542  per  cent  to  the  Domin¬ 
ion.  The  total  Dominion  treasury 
bills  outstanding  will  be  left  un¬ 
changed  at  $270,000,000. 


Company,  in  a  market  letter  reviews  ; 
the  lack  of  a  market  boom  in  (his 
war  as  compared  with  the  last  con- I 
flirt.  “Prices  are  low.  not  bigh,^^  ihe  1 
letter  states,  ‘in  relation  to  earn- 1 
ings  and  dividends.  Despite  the  great  i 
increase  in  outstanding  i.ssncs,  in  j 
(he  past  25  years  call  loans  are  little  I 
more  than  half  what  they  were  in  I 

1917.  .Marketwisc  there  is ‘nohing  to  |  months  of  the  19(1-42  fisea 
deflate,  1 

AVe  have  seldom  seen  the  rase  for  ! 
inflation  so  pungcntly.  briefly  and  j 
comprehensively  stated.  1 

88  88  *  I 

The  week  in  the  bond  market  was 


Federal  Revenue  Deficit  Was 

Lower  for  First  Nine  Months 


debt  from  $107,002,650  to  $121,541,- 
543. 

Subsidies  and  grants  (e  the  pro¬ 
vinces  showed  a  reduction  from 
the  period  April  1st  to  DeeemCer  5,0.721.976  to  $6.SS(.176.  Expenses 


Beport  of  the  Comptroller  of  the'i 
Treasur.v  covering  Ihe  first  nine^ 
year., 


31s(  1041  show's  that  revenues  ag-  ,  incurred  by  the  I.aber  Department 
gregated  $1,022,929,701.  almost  dou- ;  were  $5.8'28.64S  this  year  compared 


ble  the  previous  ycar‘s  figure  of  with  $.546,340  in  1910-(1. 


Up  tn  December  31  in  the  last  1 
Can.idian  National  I 
amounted  to  $15,-  j 


$572,614,099  w  hile  total  expend!- | 

quiet  as  was  to  be  expected.  reees-!iures  were  up  from  $795,595,252  to-fi.scal  year  the 
sions  in  the  gilt-edged  section  being  ,  $1,181,100,665.  Hence  deficit  for  the  9  j  railways  deficit 
the  onl.v  feature  of  any  interest.  Sev- |  months  of  1941.  at  $1.58.170,960  was  i  OOO.OOO  hut  there  has  been  no  ex- 
eral  tissues  sold  slightly  lower.  Qiie- I  materiall.v  smaller  than  previous  ,  penditure  for  this  purpo.se  so  far  in 

ains  ]  year‘s  deficit  of  $222,981,153. 


1941-12. 


bee,  Alberta  and  .Manitoba  had 
registered  in  some  of  their  issues  but 
otherwise  (he  list  was  drab.  In  rails, 
steamships,  utilities  and  general  in- !  period  ending  last  December  31  was!  which  cost  Ihc  government  $6,574. 
dustrial  issues  scarcely  a  move  was  ,  charged  to  “war  appropriation."  |  ,591  to  December  31  1940  There  w-as 


Another  sa\ing  was  in 
Almost  three  quarters  of  the  ex-  |  claims  under  the  Saskatchewan 
fienditures  during  the  nine-month  ,  Seed  Grains  Hoans  Hnarantee  Act 


recorded. 


lo  iFcccmber 


St 


Increased  Profits  Reported, 
Midland  Loan  and  Savings 


PROFIT  GAIN  FOR 
NATIONAL  TRUST 


Toronto.  — Financial  statement  of 
Midland  J^oan  and  Savings  Com¬ 
pany  for  the  year  1941  shows  a  net 
profit  of  $37,936  for  the  period  as 
compared  with  $29,513  the  year  be¬ 
fore.  This  was  after  dividends  of 
$28.8041  both  years. 

The.  year‘s  surplus  was  $9,136  as 
against  $713.  Gros.s  income  was 
$181,216  against  $178,708. 

Total  assets  at  end  of  year  under 
review  amounted  to  $3,153,185.  as 
compared  with  $3,170,283  at  the  end 
of  the  previous  year. 


Net  Before  Taxes  for  1941  Up 
At  $466,332  from  $425,- 
095  Previous  Year 


Direct  war  outlay  was  $851 .402.795  I  no  expenditure 
!  compared  with  $477,373,768  to  the  hast. 

I  same  date  in  the  preceding  12-  For  the  month  of  December  the 
month  period.  !  comptroller’s  office  reported  total 

I  All  revenue  departments  showed  j  revenue  of  $111.54)0.213  compared 
!  sizeable  increases  in  collections.  'with  $65,733,310  in  December.  1940. 
j  Total  ordinary  expenditure  in  the  ,  and  total  cxpendturcs  of  $168,013,- 
!  nine-month  period  under  review  ;  121  compared  with  $110,270,465.  The 
was  $296,019,830.  a  slight  increase  |  war  appropriation  for  December 
over  the  $273,711,197  spent  for  the!  was  $124,491,757.  almost  half  as 
!  .same  purposes  during  the  first  nine  ■  much  again  as  in  Dereniber  a  year 
!  months  of  1940-41.  Major  part  of ,  ago  when  it  was  $84,587,064.  Com- 
:  the  increase  was  aee4)unted  for  by  parative  figures  for  December  and 
j  the  increase  in  interest  on  public  ,  for  9-mon(h  period  follow: 


Toronto  Bureau  The  Financial  Timea 
Toronto. — Financial  statement  of 
.National  Trust  Company  for  1941. 
shows  moderate  improvenionf  over 
the  previous  year.  .\er  profits  are 
reported  at  $166,332,  compared  with 
$425,095,  and  after  allowing  lax 
charges  of  $216,181.  compared  with 
j  $177,821,  amount  availah’c  stood  ai 
I  $250,151  eompared  with  $247,274  a  j  Total  Or 
i  year  earlier.  That  was  equivalent  to  special  Receipt 
'  approximately  $8.33  per  share,  a.s  i 
against  $8.24  a  share  in  1910.  .As  a 
lesult  of  llie  year's  operations,  SIO.- 


Rccrl|)(« 

Customd  Import  Duty 
Kxojpc  T )uty  . 

K.Toisr  Taxes,  Sales,  Stamps,  ''tr 
Income  'Fax  .  . 

Post  Office  T!)epartircnt 
Sundry  Departments . 


|>|shiir.«3enioiiI«i 


ol  was  added  to  surplus  account.  Ordinary  Lxpenditure 
I  •  .  ....  •  ra-a  .  1  Agriculture 

compared  with  auduion  of  in' 


SAVE  TO  WIN 


j  the  previou.s  period, 
j  Total  asset.s  under  administration 
are  shown  at  $31  1,434,603.  compar¬ 
ed  with  $303,002,785  a  year  earlier, 
j  Savings  deposits  have  a  moderate 
!  decline,  from  $20,466,547  to  $20.- 
274,508.  with  liquidity  liigher  at  76.6 
per  cent,  compared  with  74.21  per 
cent,  at  end  of  1940.  Dividend.s  of  $8 
per  .share,  calling  for  $240,000.  were 
paid,  the  same  as  during  the  pre\i- 
ous  year.  .Annual  meeting  i.s  cal'cd 
for  ,Ian.  27. 


Auditor  General’s  Office 

C'hief  Klectoral  Offi4*er,  including  i’Jlection.s 

Oivil  Service  C’ommission  . 

Kxtrrnal  .Affairs . 

Finance 

Interest  on  Public  Debt  . 

Otiier  Pul)li<‘  Debt  Charges  .... 

Subsidies  and  Grants  to  ProNinces  .  . 
(Mri  .Age  Pensions.  . 

Office  of  the  Comntroller  of  the  Treasury 
Sunerannuation.  Retirement  Benefits  and 
Sundry  Pensions 

(Jeneral  Expenditure  (Finance  Drpf.i 
Miscellaneous  Grants  and  Contributions 
Miscellaneous  Offices  and  Comm  ssions 
Fisheries  .  . 

Go\ernor  General  and  Lieutenant  Govern* 


To  meet  the  demands  of  war 
we  must  divert  expenditure 
from  unnecessary  things 
and  sate.  Open  a  Savings 
Account  with  us,  and  put 
your  savings  on  a  systematic 
basis.  .Save  according  to 
plan  and  have  the  money 
ready  v>  hen  the  government 
calls  for  it.  This  Corpora¬ 
tion  has  been  doing  busi¬ 
ness  in  Canada  since  18? 5. 


War  With  Japan 

Cuts  Supplies  Of 

B.  C.  Industries 


2'.c  on  Savings — Safely 
Deposit  Boxes  $3  ana  up 
—Mortgage  Loans. 


CANADA 

PERAIIANENT 

Mortqaqe  Corporation 


Hand  Offtca,  320  Bay  SI.,  Torenlo 
A««rt.  facaU  167.000,000. 


ft  outiiiued  from  Page  I) 
I'Hiini.'i  i.s  virtually  ncn-cxisteut  aud 
ue  would  have  the  same  difficulties 
in  getting  supplies  from  'I'angauy- 
ika  aud  Kenya  in  .Africa.  "Our  only 
hope  is  Mexico,  and  the  prospects 
are  none  too  good  there  cither." 

Keports  from  Oitaw.v  indicate 
that  sisal  has  been  banned  from 
1  manufacture  of  skipping  lopcs  and 
'  other  toys  a.s  a  means  of  conserv- 
the  supply  for  more  important 
uses. 

"That  order  won't  help  much." 
commented  Mr.  Brown.  "One  farm 
w  ill  use  more  sisal  for  binder  twine 
in  a  .aaaitn  than  all  the  ikinplnx 


Tneurance . 

Justice  . 

I.abour  . 

Legislation 

House*  of  Parliament  and  l.ibrj 
Mines  and  Resources 
Mox  ements  of  Coal . 

‘National  Research  Council  .  .  . 

National  Revenue . 

National  \A'ar  Services 
Pensions  and  National  Health 
Post  C>fficr . 

Pri*  y  ( ‘oiTcll 
Public  .Archives 

Public  Printing  and  Stationery 
Public  Works 

Royal  Canadian  Mounted  Police 
Secretary  uf  State 
Soldier  Scttlrrocnl  of  (  anaca 
Trade  and  Commerce 
Transport  . 

Maritime  Freight  Rales  Act  . 


Total  Druitiary  Exprnditu 


Total  Spe.ial  E.xpenditurr 
Government  Owned  Enterprises 


.\pril  t.  1941 

Month  of 

Mont h  nt 

tf> 

April  1.  11)40. 

Dec..  1911 

1  »cc,,  1 940 

Dec.  31. 

to 

'unrevised  j 

1041  1  lie-. 

Dec.  .3 1 , 

un  revised  i 

1940 

s 

f 

8 

f 

12.6..0.484 

1  1.172.033 

107.314. .*47 

9.5..514.59R 

9. .585.161 

7.804.550 

8 1. f  28.695 

66.463.212 

41.742.259 

27.763.897 

326,052.03'. 

1^0.258.032 

36.55.5,802 

8..52‘<.388 

444.08.9.2'‘7 

173.232,748 

6.200.555 

6.187.382 

33.49.5.030 

28,666.862 

4.649.797 

4.232.  L5.5 

26.094,932 

17,188.880 

1  1  1.384.061 

65.689.910  1,019.875.439 

571.324.334 

176.1.72 

43.399 

,3.054.264 

1.280,764 

111,560.213 

65,733.310  1,022.' 2''.7n4 

•■>72,614,090 

6M.467 

64*. 030 

G.24I,7M 

6.425.517 

38,265 

3.9,125 

338.314 

342,300 

1  7.4PO 

9..‘2I 

45.438 

2.456.194 

3.3  74'* 

29.659 

2't9.263 

294,957 

262,606 

2:'4.48.j 

816.408 

843,',  70 

JS.|.')6,I  13 

6.7)9.973 

121.541.543 

107.002.6*4 

101.958 

367.073 

4.603.186 

850,5.*  0 

6.884.476 

10.721.976 

160 

I  to 

14.737.9,39 

J  . 5.0'  6.079 

161.860 

1 55.268 

J, 427, 783 

1,372,316 

36.175 

40.310 

300.558 

34  5.376 

48.016 

47.2.).> 

153.268 

3I8,7.')3 

436.385 

4.54,135 

89.4  11 

67.1' 6 

2.4  53,940 

688.862 

144.626 

1  18.312 

1.20:M‘3t 

1.183,622 

26.769 

27.274 

160.232 

145.243 

l3.tU8 

13.177 

120.226 

119.016 

47:'.2n.5 

430,364 

3.847.623 

3,784.109 

1,163,1.39 

89.982 

5,828,618 

.546.340 

66.719 

288.259 

1.139.044 

2..'23,438 

730..538 

631.188 

8.!09.41’> 

8.1  10,8.56 

38.9.134 

24  4.799 

2.!'38.034 

3.066.76') 

59.750 

76.191 

.•i83.08fi 

.544.744 

l.|.56.48i 

1.010.802 

9  729.!'4  1 

8.880.017 

40,16., 

641.668 

4.177.069 

4.7-57.7  *1 

4  1.288.84  7 

42.20'*.3I  I 

3.486.96) 

o,'>60, 1  ->6 

28,130.12! 

26,606.608 

1.235 

4.5''8 

3;*.9:*i 

40.270 

10.301 

to, -ion 

S'). 516 

91.678 

t.».213 

12.809 

122.87 ! 

1 1C.218 

1,285.020 

1.120.744 

8.630,889 

7.762.913 

.532.1!  2 

518.720 

1.608.346 

4.016,17.5  , 

79.663 

66.131 

532.408 

561. .541 

50.200 

.’1.340 

4!  7.733 

501.765 

•  Of,  'l.if  > 

..73.301 

5. 84  1.771 

1.752.664  1 

!*C7.982 

S20,I  26 

8.360.!  83 

8.536.361 

21  1.16:! 

1.937 

2  92. *.93  4 

2.302.683 

3.'..774.768 

22,727.219 

296.019.830 

273,711, lf7 

609,645 

263.0!  0 

3.0''8,0!3 

2.784.8F6 

131.118.1:  7 

86,554.276 

880,633.248 

495.682.382 

504,876 

552.419 

1,143.876 

16,058,223 

168.0I3.I31 

110,270,465  1 

.181.100,664 

795,506,2.'2 

iiiiUaiililiiliialMlili 


¥  -A- 

Protect  Your  Estate 
and  Your  Family 

Protection  of  one’s  estate  and  family 
is  a  problem  which  grows  in  perplexity. 

The  war,  new  and  increased  succession 
duties  and  other  taxation,  new  laws,  new 
social  and  economic  trends  are  certain  to 
influence  the  gift  of  protection  you  leave 
your  family. 

You  are  aware  of  these  influences. 

Have  you  neglected  to  make  proper 
provision  in  your  will,  as  far  as  is  pos¬ 
sible.  to  meet  and  overcome  them? 

The  Crown  Trust  Company  as  Ex¬ 
ecutor  of  your  will  can  help  your  estate 
and  your  family. 

We  invite  your  enquiries. 

Crown  Trust 

Company 

EKeriitors  ::  Trustees  ::  f  inancial  AgenU 

^  MONTRE.M.  TORONTO 


ASSETS  OF  LOAN 
'  COMPANIES  LOWER 

Ontario  Report  for  1940  Shows 
Slight  Drop  From  Previous 
Year  At  $199,950,930 

Toronto  Bureau  The  Financial  Timet 

Toronto — Total  a.^seta  of  loan  ror- 
poralion.4  in  Ontario  at  Ihp  end  of 
1940  amounted  to  $199,950,930,  a  de¬ 
cline  of  $2,710,000  from  the  1939  to¬ 
tal,  it  is  revealed  in  a  report  of  iJie 
Registrar  of  Ix)an  Uorporations  ju.st 
released.  The  decrease  in  asset.s  is 
mainly  due  to  a  fall  in  deposits  of 
$1,239,000  and  in  debentures  of  $1,- 
320.000. 

The  decrease  in  total  a.escts  main- 
ly  occurred  in  mortgages,  which 
have  been  reduced  by  $3,871,000  be¬ 
cause  of  repaymentis  of  principal  and 
some  curtailment  of  new  loans.  Hold¬ 
ings  of  cash  now  total  $7,800,000 
which  is  still  considerably  above  the 
amounts  held  in  recent  years.  Tnis. 
together  with  an  increase  of  $1,700.- 
000  in  holdings  of  government  bonds 
indicate.^  the  desire  of  these  com¬ 
panies  to  maintain  .a  strong  liquid 
postflon  under  present  eircum- 
fitances. 

Total  assets  of  trust  companies, 
exclusive  of  those  held  for  estates, 
trusts  and  agencies,  were  $194,735.- 
000  at  the  end  of  into,  down  $9,511.- 
000.  Total  assets  under  administra¬ 
tion  totalled  $2,439,187,000,  up  $910- 
000. 

•Net  profits  of  loan  coi  poratinns.  ex¬ 
cluding  transfers  to  and  from  in¬ 
vestment  reservas.  amounted  to  $2,- 
755.000  compared  with  $3,092,000  ln 
1939.  while  trust  companies'  ivrofiis 
of  $2,561,000  compared  with  $2,779.- 
000.  The  reduced  profits  in  1940  are 
accounted  for  the  most  part,  by  in¬ 
creased  taxes.  Net  amount  trans¬ 
ferred  to  investment  reserves  in 
1940  totalled  $838,000  for  loan  cor¬ 
porations  and  $831,000  for  trust 
compnnie.s,  against  $980,000  and 
$329,000  respectively  in  1939.  Divi¬ 
dends  by  loan  corporations  in  1940 
totalled  $2. 023.0110  eomi)arcd  with 
$2,030,000  in  1939.  and  by  trust  com- 
paniev)  $1,805,000  against  $l,8IS.0O(). 

British  Mortgage  Profits 
At  Best  Level  Since  1933 

Toronto.  — •  British  Mortgage  H 
Trust  Co.  of  Ontario,  reports  194  1 
net  income  of  $86,685  or  $8,67  per 
share,  which  represents  the  best 
level  since  1  933  and  compares  with 
$8.10  for  1  940.  $8.20  for  1  939  and 
$8  annual  dividend  rate.  Net  op¬ 
erating  earnings  were  up  from  $96.- 
988  to  $100,185  and  tax  provision 
was  reduced  from  $16,000  lo  $13.-! 
500,  so  that  the  improvement  in  net  I 
income  was  from  $80,988  to 


685. 

Notwithstanding  substantial  witli- 
drawals  occasioned  by  the  194  1  Vic¬ 
tory  l.oan  and  the  stead.v  support 
of  war  financing  l).v  clients,  ilte 
public  funds  in  ilie  company's  hands 
siiowed  an  innease  of  $110,000  tot 
$5,753,21  5.  Fstaie  assets  were 
i  down  froD)  $  1,1  20,663  lo  $850,301. 
lowing  lo  llie  administration  of  cer- 
I  tain  lelatively  large  estates  having 
l)een  completed. 

As  a  precautionary  measure  in 
view  of  war  conditions,  the  .sum 
of  $200,000  was  transferred  from 


gcneial  reserve  to  general  in\est 
meni  reserve.  Ii  is  not  anticipaie.l 
tliai  this  K'seivc  will  acitiall.'  !>•' 
needed. 

(  \\(  i;i.  MI-K  HI  RS  I  l{\(  llltN'* 

Mekhers  I  )i.si  illerio-.  I  id.  haM' 
advisetl  Ihe  .Montreal  rnvh  Marker 
lliai  the  date  of  (  anr  ellalinn  amt 
termination  of  the  fraeiiona'  war¬ 
rants  for  ihe  one  quarter  prefer¬ 
red  and  ('omn)on  .oh.vreq  of  the  com 
pany  has  heen  extended  to  Iterem 
her  31.  1912. 


$86.- 

Record  of  Current  Canadian  Financing 


Dominion  Financing 

Dat*  Typ**  Amount  Alaturitv  RprrivnH  Ba^i< 

Jan  15  Trfiaaury  Bills . $46,000,000  Apr.  17-42  00.86352 

Municipal  Financing 

Intor^st 

Pat^  Municipality  Amnunt  Rat<»  Maturity  Friri*  Gost 

Jan.  C‘nnimi«8ionnr8  of  School 

Municipality  of  Grand’Morc  $11,000  4^r  lOiC-'l  JOO  60 


P\>rcha^''H  by 

\'arioua. 


Ptirrhascfl  by 
Royal  T^ank  of  ('anada. 


By  Order  of  tho  Wortimo  Prices  and  Trade  Board 

You  Must  Have  a  Licence 
by  March  31,  1942 

Every  Person  or  Firm  is  Reqnired  to  Have  a  Licence 

1.  if  engaged  in  the  business  of  buying  for  resale  or  selling  ony  commodity;  or 

2.  if  engaged  in  the  business  of  supplying  any  of  the  following  services: 

the  supplying  of  electricity,  gas,  steam  or  vroter;  telegraph,  wireless  or  telephone  services;  the 
tronsportotion  of  goods  or  persons;  the  provision  of  dock,  harbour,  or  pisr  focillties,  warehousing  or 
storoge;  undertaking  or  embalming;  laundering,  cleaning,  toiloring,  or  dressmaking;  hoirdressing, 
borbering,  or  beauty  parlour  services;  plumbing,  heating,  painting,  decoroting,  cleaning,  or  renovoting; 
repoiring  of  ony  kind;  the  supplying  of  meols,  refreshments  or  beveroges;  the  exhibiting  of  motion 
pictures;  process  monufocturing  on  o  custom  or  commission  basis. 


IF  YOU  HAVE  ALREADY  APPLIED  FOR  OR  OBTAINED  A  WARTIAvlE  PRICES 
AND  TRADE  BOARD  LICENCE  UNDER  A  PREVIOUS  LICENSING  ORDER,  YOU 
SHOULD  NOT  APPLY  AGAIN 


Why  Licence  Applications 

Apart  from  the  legal  requirements,  licensing  of  your 
business  will  enable  the  Board  to  advise  you  quickly 
and  fully  of  the  price  ceiling  regulations  that  ottect 
your  business. 


Should  Be  Made  At  Once 

The  nome  of  every  person  who  has  been  gronted  a 
licence  or  who  has  already  opplied  for  o  licence  is  being 
placed  on  the  Board's  moiling  list.  Your  nome  will  be 
added  when  your  opplicotion  Is  received. 


To  Get  Your  Licence 

1.  Get  on  application  form  at  your  nearest  post  otticc. 

2.  Complete  the  opplicotion  and  moil  it,  postage  free. 
There  is  no  licence  fee. 

3.  You  will  receive  by  moil  o  Licence  Identification  Cord 
beoring  your  licence  number. 

Those  Who  Do  Not  Need  a  Liconco 

1.  formers,  gordeners,  livestock  or  poultry  producers,  and 
fishermen,  unless  buying  goods  for  resale. 

2.  employees  of  o  person  or  firm  which  is  itself  subject 
to  licence. 

3.  operotors  of  private  boording  houses. 

HOTE:  Persons  who  hove  oiready  opplied  for  or 
obtained  a  Wartime  Prices  ond  Trade  Board  licence 
should  not  opply  ogoin. 


WHAT  THE  LAW 
REQUIRES  YOU  TO  DO 

After  March  31,  1942,  ony  efficiol,  representative,  er 
investigator  ot  the  Wartime  Prices  and  Trade  Board  moy 
require  you  to  produce  your  Licence  Identificotion  Cord 
if  you  ore  subiecf  to  this  licensing  order. 

Alter  March  31,  1942,  you  must  notify  the  Director  of 
Licensing  of  the  Wartime  Prices  and  Trade  Board,  Ottowo, 
in  writing,  quoting  your  licence  number,  ot  any  change  in 
the  name,  oddress,  or  chorocter  of  your  business  within 
10  days  of  such  change. 

You  must  retain  your  Licence  Identification  Cord  os  it 
witi  remain  in  effect,  unless  suspended  or  cancelled,  os 
long  os  the  Maximum  Prices  Regulations  continue  If  you 
ore  already  licensed,  a  Licence  Identification  Cord,  volid 
for  the  durotien  of  these  Regutotions,  will  be  automoticallv 
mailed  to  you  bofore  March  31,  1942.  You  need  not  apply 
for  0  renowol  and  there  is  no  licence  fee. 


FOR  FURTHER  INFORMATION  WRITE  THE  REGIONAL  DIRECTOR  OF  LICENSING,  WARTIME  PRICES  AND 
TRADE  BOARD,  AT  THE  NEAREST  OF  THE  FOLLOWING  CITIES;  VANCOUVER,  EDMONTON,  REGINA, 
WINNIPEG,  TORONTO,  MONTREAL,  HALIFAX,  SAINT  JOHN,  OR  CHARLOTTETOWN 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  23,  1942 


FARMERS  SHOULD 
BE  PREPARED  TO 
FACE  PROBLEMS 


4T  THE  LOOKOUT 


UNE  ELEVATORS 
SUPPORT  WHEAT 
PRICE  INCREASE 


The  Dairy  Industry  in 

1940 


_ _  _  _  Ottawa. — The  production  of  milk  ; 

m  aa/e  (Continued  from  Page  1)  f  mr/in  n  A  Or<  !  Canada.  In  1340  reached  a  total 

CA^Il  pDl|D|  ||  Mv  acUvlues  must  be  watched  with  un- 1  This  tendency,  it  in  eald,  w-lll  con-  UUlf  L  liyi  I/h  AVm  of  16,283,077,600  pounda.  an  In-, 

TrivLl  I  AvDLLiIiID  ceasing  vigilance.  Reports  have  ap- i  ^Itiue  for  some  time,  especdaJly  in  A  lilvLl  11"  |  crease  over  the  previous  year  of  137  | 

-  pearod  during  the  past  week  that  ! demand  for;  - - -  i  million.  All  provinces  were  repre- ; 

They  Cin  Hop.  «o  Acoon,pUU, :  toe  Leoi.  .l.me.t  lo  ,0.  C.I.O .  end  :  I  Would  Like  to  Sc.  GovenumnI  ^  !;ewB™.'e“Sk. "Seed'd 

Only  So  Much  By  certain  elements  in  the  A.  P.  of  L.  i  The  industry,  however,  was  un-  j  Finance  Reserve  of  500,000,-  I  Alberta,  where  dry  pastures  during 

Oi  jjjiiMng  attempting  to  bring  a.bout  able  last  week  to  move  its  operat-  qqq  BiiaheLi  i  midsummer  tended  to  place  a  tem- 

*  a  aolld  union  front,  ostensibly  to  ‘“8  above  37  per  cent  of  ca-  '  porary  check  on  the  milk  flow.  The 

-  a-Bure  ‘Mndiistrlal  nsaco”  Inas- '  ii  i»ad  been  for  the  -  'Output  of  butter  was  363,341.000 

PRICES  ARE  CONTROLLED  ,.7  ,  ,  7t  7  ..  !  P'‘®c®tiing  two  weeks.  while  fur-  HIGHER  COSTS  CITED  i  pounds,  a  decline  of  about  eight 

I  much  an  Washington  already  has  ta-  i  nace  renalr.s  have  ficurerl  a.s  a  nar-  :  mininn  nmmrtB  fmm  1033.  Cheese 


S^AVE 

i^ORE 


5REND 

..•■ESS 


Finance  Reserve  of  500,000,-  I  Alberta,  where  dry  pastures  during 

nnn  RnBhAlB  j  midsummer  tended  to  place  a  tem-i 

uw  Dusneu  I  . 

_  I  output  of  butter  was  363,341.000. 

HIGHER  COSTS  CITED  i  pounds,  a  decline  of  about  eight, 

_ I  million  pounds  from  1939.  Cheese  | 

'  ;  ’  I  production  on  the  other  hand  In- 1 

M  innipeg. — ^Line  Elevator  Com  pa- 143,123.400  pounds 


Spaclal  CorrMpoadaoLB 


I  much  Bfi  Washington  already  has  ta-  i  nace  repairs  have  figured  as  a  par- 
i  ken  steps  to  ban  tie-ups  due  to  dla-  -  tial  reason  for  the  inability  to 
'pui.es  between  unions,  and  Ottawa  reach  100  per  cent  of  capacity,  the! 


HIGHER  COSTS  CITED 


Saint  John.— In  an  addreas  before :  measures  aimed  to  prevent  bas  been  Insufficient  °*®s  have  forwarded  a  submission  126,521.659  in  1939.  A  total  i 

the  Farmers  Association  of  New ;  .  to  the  Dominion  Government  advo- 1  156.567,000  pounds  of  concen- 1 

Brunsv'lck  in  session  at  Frederic- i  ^  ^  ^  '  Several  open-hearth  furnaces  eating  that  the  initial  payment  of  |  (rated  milk  products  were  produced 

XT  r-  A  T  I  <11  s®®m3  a  little  belated.  In  fact,  Presi-  ;  throughout  the  country  continued  fbe  Canadian  Wheat  Board  on  the ,  jjjjrlng  the  year  and  milk  by-pro¬ 
ton,  Hon,  C,  A.  layior.  Provincial :  jridicated  that  the  |  last  week  to  remain  idle  owing  to  1942  wheat  crop  be  $1.22’,8  per  bush-  (}m.(g  amounted  to  39,000,000.  The 

Minister  of  Agriculture,  urged  that  j  njovc  is  aimed  to  give  him  ;  lack  of  scrap,  and  the  situation  in  ®1  basis  No.  1  Northern,  Fort  \M1-  former  registered  an  increase  of 

the  farmers  of  the  province  organ- j  rather  than  the  covern- I bas  not  been  bet-  ''am  or  V'Mcouver.  it  is  announced  latter  1155. 

Ite  but  added  that  many  of  the  ’  .  ,  i  .  <  k  .  <  !  tor®^.  So  far  it  is  said  no  rated  by  the  Northwest  I.ine  E  e\ator8  dairy  industry  as  a  whole. 

Droblems  faclne  them  can  be  solved  major  control  over  laboui,  and  ;  g^gg]  tonnage  has  been  held  up.  or'  Association.  This  price  would  give  ,  ninrint  of  a  warfltlift  Gcononiv  * 


Ite  but  added  that  many  of  the  ,  i  u  .  i  !  tered.  So  far  it  is  said  no  rated  ivortnwest  i-ine  dairy  industry  as  a  whole.  W 

problems  facing  them  can  be  solved  major  control  over  laboui,  and  ,  g^ggj  tonnage  has  been  held  up,  or;  Association.  This  price  would  give;  imprint  of  a  wartime  economy  |  *  „ 

only  by  themselves.  It  had  been  said  that  it  is  a  plot  of  "iBolationist”  ele-  retarded  by  lack  of  scrap,  but  ^bo^^farmcr  an  average  ^reiurn^^  i  is  much  in  evidence.  The  milk  pro- j  iST’D;  1tS2  — OVEk  A  CfNI 

that  farmers  are  difficult  to  organ-  ments  to  seek  power.  with  this  typo  of  business  bccom-  1102',^  per  bushel  basis  No.  1  bior- j  Dominion  showed 

Ize  and  may  be  that  might  be  the  p-™™-  Grouos  Are  ®  -'arger  and  larger  proportion  them  at  his  shipping  point.  I  only  a  normal  Increase  over  1939,  |  *" '  ~~~  *  '  '  ~  ” 

case  because  farmers  live  apart,  in  wurc  viroups  re  output,  any  serious  drop  The  Line  Elevators  urge  the  ad- 1  j,ut  it  was  utilized  in  a  somewhat  |  .  dnirv  fBPtnrio*  o  imiin 

contrast  to  factory  workers.  It  may.  ^  Still  Active  at  Ottawa  in  steel  ingot  output  because  of  visabillty  of  building  up  reserves  ®f  I  different  manner.  Greater  fjuanti- i  ‘  Y.  ,  '  . 

he  said,  be  hard  to  organize,  but  it ;  ,  r  t  n  ' 'b®  shortage  of  scrap  might  affect  |  wheat  for  war  and  post-war  re- j  (jgg  ^.gro  used  for  the  production  of  |  rr- 


THKIPT  is  today  on  the  march  all  through  Canadian 
life.  In  industry,  in  the  office,  on  the  farm,  even  in 
the  schools.  THRIFT  is  saving  for  vital  war  requirements. 

An  account  at  this  Bonk  will  be  most  useful  In 
YOUR  THRIFT  PROGRAM. 

BE  THRIFTY.  Buy  War  Savings  Certificates. 

The  BANK  of 

NOVA  SCOTIA 


CENTUIY  OP  BANKINO  EXPIRIINCI 


situation  existed.  Labour  costs  in-| 


Is  not  impossible,  and  "unless  far- : 


in  (  anada  the  senseless 


the  producetion  of  busino.ss  labelled  j  quireinents  of  300.CM30.000  bushels,  i  factory  products  and  for  fluid  milk  i  .^-alug  of 


creased  6''r;  and  although 


manufactured 


HONEY  CHOP  LARGER 

tawa.  —  Canada's  1941  honey 
amounted  to  26,026,400 
ds  as  against  23,673.100 


or  inflation  caused  by  pumping  this  country  for  pur-  ixauonai  Drcv^HM  I  further  propoWf  is  made  that  de- 1  onT^igher 'ba^is  j— ^ 

money  Into  a  system  which  demand- '  Poses  of  their  own.  Other  pressure  Ljkely  lo  OnOW  I  liveries  of  1942  wheat  and  sales  of  j  (during  1940,  and  owing  to  price  ~ 

ed  more  goods  than  were  in  exist-  groups  continue  active,  particularly  Dividend  Earned  be  segregated  !  advantages  favouring  cheese  instead 

ence.  The  more  money,  the  greater ,  at  Ottawa.  The  farm  group,  as  at  _ _ _  'be  carryover  of  past  years,  and  I  butter,  considerable  milk  was 

demand,  but  a  nation  finally  got  'o  I  Waohiugton.  seeks  preferential  treat-  fContinued  from  Patre  1)  '^bat  the  reserve  stocks  he  held  to ,  from  creameries  to  cheese  1 1 

a  point  of  full  production  and  then,  |  mgan.  seeks  prctcrentiai  treat-  (Continued  Horn  1  a^e  n  post-war  and  unfore.sccn  war;  fggtories  The  price  level  of  other 

no  matter  how  much  money  was  in  "  hich  would  menace  price  Quebec  province  also  appears  un-  requirements.  It  is  pointed  out  that ;  gjgg  nioved  in  an  up- 

the  hands  of  the  people,  inflation  control  measures,  and  threaten  to  likely.  As  regards  taxes,  the  pres-  in  view  of  the  controlled  economy  |  This  change  In  the 

came  about.  bring  on  dangerous  inflation.  Abil- I  ent  load,  which  has  to  he  passed  on  |  now  existing  in  Canada  the  ''cepon- !  position  followed  in  the 

The  government,  he  continued,  to ,  j.y  gf  the  countrv  unde-  the  demo- 7®  <bc  buyer,  would  seem  to  have  |  sibility  for  providing  Prairie  "beat  i  ^  general  increase  in  tlici 

stop  inflation,  had  to  set  up  a  con- 1  .  ,  ‘  pgu.-o,  niinoritv  1 where  any  further  ^  growers  with  a  price  commensurate .  p^  ,  pg^  labour,  larger  pay- i 

trol  which,  at  the  start,  dealt  with  i sjsiem,  to  control  minoruj  increase  would  mean  less  revenue  with  production  coPts  rests  with  the  i  greater  purchasing  power.!  I 

only  a  few  commodities.  He  added  Pressure  groups,  whose  plans  could  |  to  the  governments.  Dominion  Government.  -Pfip'"  uianufacturing  industries  offer  '  j 

that  one  method  of  slopping  infla-  only  weaken  seriously  the  war  ef-  j  A  perhaps  more  serious  uncer-  Hiirber  Price  Aaskod  '  the  best  indication  of  what  occur- !  i 

tion  is  to  get  rid  of  excess  buying  fort,  is  now  being  tested;  and  the  '  is  in  the  matter  of  ccitain  ^  ■  k  ■  ■<  red,  the  inde.xes  of  factory  employ-  '  I 


National  Breweries 

Likely  To  Show 


powers  and  one  way  to  accomplish  pg,^i,.p  p„uo,rv,  and  its  fu:ure  de-  required  by  breweries.  In-  The  Line  E'cv’ators'  subiniss  on  ;  December  ad- . 

that  is  hy  taxation  which  is  sound  success  '  i  eluded  among  supplies  which  the  to  the  government  contends  that  the  .  ^  ^  ■ 

but  has  its  limits.  Industry  can  bcl^  ®“  success.  breweries  must  purchase  arc  hot-  present  price  of  .0  cents  per  bushel 

taxed  to  the  limit  leaving  nothing'  - ;; -  tics.  Un.  cork,  etc.  A  shortage  In  is  wholly  inadequate  to  meet  pres-  notwitlistandinir  better  mar- 

for  replacement.  Another  method  to  Car  Loadings  Increase  j  bottles  -'ooms,  and  deliveries  al-  ent  wheat  farming  costs,  and  states  higher  prices  for  dairy 

control  events  is  by  borrowing  and  '  Less  Than  Seasonal  I  ready  arc  slow.  In  tin.  which  Is  that  adequate  reserves  of  wheat  are the  benefits  accruing  to 

.  be  said  be  would  prefer  to  see  the.  loading-  for  the  week  ended  '  ®‘'®ally  cRscutml  a.s  are  munitions .  partially  neu- 

workcr  have  his  money  borrowed'  .  ®  >s  trying  to  comserve  present  sup- i  of  war,  and  adds  that  the  govern-:  increased  nrodnetion 

from  him  than  to  have  his  money  lU  amounted  to  ob.603  ,  ppo,;  ,he  r-amc  with  cork,  which  Lcut  should  he  prepared  to  P'U  ,  "t  ' 

taken  in  ta.xation  for.  when  bor-  '-'’,'“40  or  he  pre-  (g  inside  bottle  caps.  Na- !  ,he  farmer  a  rea.sonablc  price  for  :  °  jes  for  mn^an!!  cream 

rowed,  he  will  get  it  back  some  *'  <J  a'.iOo  lor  the  cor-ijj^pg]  crcwerics  has  comsidcrahle  :  producing  wheat  .iust  as  it  pays  no- i  •  ^  ,  above  that  of 

About  rrico  (oDirols  ’  ludox' uombor  ou  “he  1 31^ : r-upulics  is  cuusins  uomc|ol  muniuoou.  :  udvauced  T%  In  the  upriug  period 

Dr.  G.  E.  Britnell.  Ottawa.  Brofes- ;  declined  from  13-  7  ;  concern.  .  xbe  memorandum  points  out  that  , ,  rj,  j,,  (bo  fall  period,  while 

sor  of  Political  Science  at  the  Uni- 1  ^be  previoii.s  week  to  Total  the  urban  dweller,  with  higher  wages  :  gbowed  an  In- 

versity  of  Saskatchewan,  and  econo- ,  eastern 'division  in-  See  Good  Gain  am'  cost-of-living  bomi.s.  is  bciK'r  previous 

mist  of  the  Wartime  Prices  and  oroasod  from  34  698  ears  in  194  1  In  Pai'nlnne  nf  able  to  pay  a  fair  price  foi  the :  Likewise,  farm  help  became 

Trade  Board,  told  the  convention  -  "Tfiji  unH  in’  tiio  ui-ntt-rn  aiu-i  I  Earnings  Oi  .wheat  required  lo  make  his  bread  j  g^j  more  difficult  lo  procure 


Car  loadings  for  the  week  ended 
January  lU  aiuouiUed  to  56,603 


in  fbo  fall  period,  while 


ARE  YOU  PREPARED? 

Be  Alert  to  Changing  Investment  Values 

War  time  calls  for  preparedness  in  more  fields  than 
one.  Wide  economic  changes  cause  security  values  to 
fluctuate.  Full  background  information  and  day-to-day 
developments  are  essential  for  every  shareholder  and 
bondholder.  PHELAN’S  CORPORATION  RECORDS 
and  PHELAN’S  BOND  RECORDS  supply  all  the  vital 
facts  and  all  the  important  news  concerning  Canadian 
corporations.  Issued  in  loose  leaf  binder  form.  DO  NOT 
DEPRIVE  \  OURSELF  of  these  services.  Inexpensive. 

Write  or  Telephone  for  Particulars 


mist  of  the  Wartime  Prices  and  3 

Trade  BAvard.  told  the  convmion  .  ^  g^^ 

that  the  prices  of  farm  Products  ^ 

”51  ’  '’Cuk-  heavier  by  1 ,03 4  cars. 


tb^urbaudwellor.  with  bifrbrr  wages  :  showed  an  in- 

and  cost-of-living  bonus,  is  crease  of  \0^r  over  the  previous 

a.ble  to  pay  a  fair  price  for  the :  LikcAviso,  farm  liclp  became 

wheat  reouired  to  make  iiis  bread  ■  more  difficult  to  procure 


PHELAN'S  STATISTICS  LIMITED 


not  subject  to  direct  control  were 

controlled  in  the  faet  that  the.  cost,  -  ^  '  I  itrontinued  from  Page  1)  I  duction. 

of  processing  these  products  Is  con-  •  e  r>  *  .  ,  .  .  «  _ _ — _ _  _ 

trolleel.  Temporal  cxcmpldons  have  volume  or  Business  I  tion.  despite  whittling  down  of  fund-;  .  1..  o 

been  granf<^d  on  the  price  of  sea-  Advances  to  1.34.2  Per  Cent  debt,  and  thiiiS  in  .1  favore^d  po-  link  up  Three  Kivers.  Berthier,  ._pr- 

sonal  products  but  action  win  be  ^  cx-traordinary  rl.  Hemmings  rails.  This  expansion 

taken  if  conditions  warrant  it.  general  index  of  tho  physical !  problems  that  may  arise  as  result  :  v-  under  way  almost  entirely  because 

Coming  to  the  matter  of  price  fix-  '  business  ou  the  bane  !  of  vA-artime  cond!tiori3:.  i  of  requirements  of  new  war  indu.s- 

loE  for  potatoes  vvhlch  i'-.  of  espe- '  equals  lOP  stood  .it  134.:'  The  compauy  has  been  continuing  tries.  The  nevv  lines,  together  with 

oiai  inferoVt  in  these  notafo  raisine  c'cven  months  of  J94]  tn  expand  its  viowev  production  and  ;  the  St.  Lawrence  River  crossing.s  at 


Shawinigan  Co.  1  than  is  the  farmer  al>'c  to  produce  g^  gpgson  advanced  and  far 


wheat  at  less  thau  the  cost  of  pro-, 
duction. 


Volume  of  Business 
Advances  to  1.34.2  Per  Cent 


ink  up  Three  Piivers.  Berthier,  Sor- 


ors  were  required  to  pay  more  | 
money  to  obtain  cspcrienced  la- ; 


404  Notre  Dame  St.  West 

Tcl.  flA.  0:95 


Montreal 


cial  mferert  in  these  potato  raising 


nrAA-inr-Pc  Ppr.r<--=;cir  Britnell  <;airi  ■  Compared  with  ITO.l  in  tbc  like  distnbntmn  facilities  to  meet  new  Three  Rivers  and  Sorcl.  give  Sba- 

‘■Tho  maitcr  of  fixiuEr  a  nofatonrice  c'  '940,  an  increase  Of  11  .."lef  :  requirement.',  .\mong  recent  pro-  '  vvinigan  one  of  the  most  complet 


CHEMISTRY  HELPS  TO  WIN  THE  WAR 


"The  matter  of  fixing  a.  potato  price 
was  never  before  the  board.  ’  He 
said  that  the  circu’ation  of  un-  ..g 
friendly  rumors  is  n<vt  helpful  to  the,  ' 


having  been  indicated.  The  index  of  .iects  is  the  *1.600.000  program,  for  j  grids  in  cxis.cncc  anywhere  in  the  | 
manufacturing  production  averaged  ’  construction  of  high  tension  lines  to  1  world.  I 

150.7  compared  with  133. S.  rni-i....inr.  i  ' 


board  and  a  result  might  he  that  it  5515  ^'1  i 

would  bring  a.bout  what  the  board  ?i  ,  .  .  .  , .  J  !  . . « .  H- 

vvants  to  avoid  It  could,  he  said, '  ‘ "'Pb  levels  of  1940.,  I^aiiatliail  Ol 

result  ,u  hoarding  and  price  raising  , 

and  then  the  hoard  would  he  ohlig-  *  .  I 

cd  to  clamp  on  a  ceilmg  price.  '  f  '^nfacts  .awarded 

I.  E.  McIntyre,  agriniltural  agent  a  of  |  FiVANClAL-D  ^ 

of  the  C.N.R..  Moncton,  N.B..  told  '  55^1 oi'5^  7,7^  com-;  Uank  Debits— November  . 4 

the  convention  that  "every  f'"TO"'  LI, '■core- |  BdnUs -No'-ember' inth— 

is  a  V  for  victoiA-."  He  urged  great-  t  5  . * 

cr  production  to  aid  Canada’s  "'ar  ,  level  of  1940  and  showed;  Drpoe.t*  . 4 

effort  adding  that,  while  the  far-  5®'  5'^®  industry  was  .still  on  t"- I-"!"’- '  V,  n  s . 

mens  sotting  more  for  his  Produce. ;  the  compicu.on  of  LXT  . 


Caiiudiaii  Business  Index 


1'>4l 

1.426,a0V50‘i 


1740 

i.oia.opo.oen 


the  convention  that  "every 
is  a  V  for  victoiA'”  He  urged 


Ji. 54b, 410.7  1  4  3  1.221.126.00’ 


today,  the  mam  point  to  be  kept  m  cts.  Building  I 

mind  is  "production  for  victory."  municipalities  ; 

Tt  was  announced  by  .1.  K.  King.  over  the  period,  | 

Deputy  .Minister  of  Agriculture,  that  :  2.%  above  1940  figure,  j 

organization.^  are  being  formed  in  rr  o  • 

all  the  provinces,  under  the  auspi- :  * I  cnih  ouccssivc  | 

CCS  of  the  F’oderal  Government,  to  Increase  in  Employment  | 

co-ordinate  the  efforts  of  producers 

to  increase  production  in  the  poul-  .  7^57  was  a  further  expansion  in, 
try  industr-  to  meet  the  needs  of  !  at  Urn  beginning  . 

Great  Britain.  .  Noiembcr  xvbcn  the  tenth  sue- 

_ _ _ _ _  cessn  e  increase  in  employment  was  ] 

...  »  1  I  .  /-X  ■  reported  by  firms  furnishing  re-  | 

IVlmcrS  Union,  Uttawa  turns  to  the  Dominion  Bureau  of 

A«  Arrvoovnortt  St  at  Isti  eti,  Statistie-s  w-cre  received  i 

Keach  An  Agreement  from  establishments,  whose! 

- -  I  staffs  aggregated  1,676.193  on  No-, 

(Continued  from  Page  1)  I  vember  1:  this  was  au  increase  of  i 

c,-!, xt............  o  <  J  1  17,945  persons  or  11  p.c.  over  Octo-  ! 

Hinanite,  .'lacassa.  B  dgood  Kirk-  ,  -t-i  ,  ■  ^  . 

io„-i  /o  J  ®cr  '  Tic  crude  index  of  cnip  oy- 

land.  Golden  Late.  Ipper  '-anada.  g  g.-erage  as  i 

"  Pi-®®'^  ;  100,  rosc  from  I65.S  in  the  prcccd- ! 

‘■M..144.  i^irx  I  A  r  month  to  1^7. tJ.  This  figure  vas  I 

Many  hundreds  of  men  remain-  ^l^gg  og  .  d,,  Novem- ' 

c.a  led  November  18  the  statement  f^^o  the  highest  for  that  date.  ! 
s,iys.  and  compilations  as  of  Jan-  M3,n.ifa.cturing  showed  further  im- 
auaiA  K  shows  that  a  majority  of  g^^  .mprovement.  some.  12.75®  > 

ti  H  V  T  n  'saving  been  added  to  the, 

disregarded  Hie  C.I.O.  union  s  die-  co-operating  factories  I 

tation  or  have  forsaken  the  strike.  _ , 


The  Tcnlh  Succssivc 


Miners’  Union,  Ottawa 

Reach  An  Agreement 

(Continued  from  Page  1) 
Sylvanite,  Macassa.  Bidgood  Kirk¬ 
land.  Golden  Gate.  Upper  Canada. 
Tcbiirn,  Kirkland  Lake  and  Brock 
Gold  Mines. 

"Many  hundreds  of  men  rcmain- 


•  •  --C'  as  o<  Manufacturing  showed  further  im 

auaiA  1  shows  that  a  majority  of  g^^  .mprovement.  some.  12.75® 

ii  ViJh  H  r  T r  P®'-’’®'^^  'saving  been  added  to  the 

disregarded  Hie  C.I.O.  union  s  die-  co-operating  factories 

tation  or  have  fors.aken  the  stnko  /g^j  November  1. 

On  the  other  hand,  tbe^  majority  o  ^  jg 


the  foreign  born,  of  whom  over  half  exceedingly  large,  parti- 

are  UD-natura  iz^  and  many  of  '  g.^g^iy  (hose  m  iron  and  steel  The 
them_  enemy  .iliens.  are  holding  ,  advance  in  manufacturing  brought 


I  1  o’ a)  I  mports  —November . > 

Domr-slic  Exports — Noveniber  ....  $ 

!  I  oretsn  Exports  —  November  . .1* 

I  Total  T radr  .  .  $ 

I  Haldnce  of  7rade—  November  . 5 

Exports — Eleven  Month.^  . .  .  .5 

i  Imports — EIrveii  Months  . .  ,  5* 

1  Balance  of  T radc  . $ 

!  BUSINESS  CONDITIONS— D  B.S. 

I  Ten  Months  — 

!  National  Income  fTentative  Compila- 
j  I'on)  Eir^t  10  Months  ..  .$009 

;  General  tconomir.  SituaUon  — 

I  Index  of  Physical  X’olume  of  Businea* 
]  Seplemb-r  <0  .  .  .  nrv^^IOO 

I  Index  of  Industrial  Production 
I  September  30  .  P35-'*=i09 

rroduclioti  anrl  General  BusineeB— 

I  Miner*)  Prod  Sept.  10 tO3VOx=I0O 

.  Gold  receipts — 0  Mon*)i3.  .  FineOr^ 

(  Silver  Sliipm^nts — 0  ^lonths  Fine  Ozs 

i  Coal  Production  . Tons 

!  Manufacturing  Prcduclion;  mH  Og.lOO 

flour  Production  (First  J  j  Mos.)BbU 
5u;?ar  ^lrtnuf•^rtured  —  M  Mos..  Ebo. 

I  Cattle  Slaughtennss — 9  Monlhi,  No. 

:  I  log  SUughterin^s — 9  Montha  .  .  .  .  No. 

Cigarettes  released  . No 

I  Cigar.s  released  . No. 

I  Leather  Bools  A  Shoes  (First  10  Mos.^ 

1  Pairs 

j  paw  Cotton  Consumpl’on  —  10  .'t..  Lbs. 

f  Nc'vfjprmt  Prcduclion — tl  Mo-y.-Tons 

Leather  Boots  fit  Shoes  (F'lrst  8  Mos  ) 

^  Pans 

Pau  Colton  Consumption — 9  M..  Lbs. 

'  Exports  of  Planks  and  Boards, 

;  9  Month.s  . M.  ft. 

Merl  Inpot  Production  ....Long  Ton 

I  Pis  Iron  Pruductmn . ..Long  Ton 

Auton^obile  Production,  Cars  and 

;  Trucks — II  Months  .  No, 

I  Petroleum  Imports — 9  Mob.  009  Gals, 

j  Crude  Rubber  Imports — 9  Mos.,  Lba. 

I  Contracts  Awarded — 10  Months....  $ 

j  Building  Permits.  58  Municipalities .  $ 

1  Electric  Pow.  Output.  11  M.,  OOOWw.h- 


1.180. 710.^8 
1.659,201.365 
I.i:8,6Z9.j95 

I  34,190,000 
16?. 435. 000 
1.643.535 
298.:69.146 
4-  29,888.112 
1 ,470.5  30.6  1  3 
1.322.905.434 
-r  1  65,157.478 


'  "'®  iflcx  f®  a  ®CW  high  at  IST.epcri  Building  Prmiils.  58  Municipalities.  $ 

Lowered  Touuage  Treated  of  ,(,5  ^gn.,  average  and  com-!  Electric  Pow.  Output,  ii  M.  oooww.h. 

"Obviously  at  this  time  it  is  im-  pared  with  IS.5.0  on  October  1  aud  !  internal  TRADD— d.b  s. 
possible  to  predict  the  future  course  144.6  at  November  1,  1910,  previ- i  n InlTn”  Inn 
of  mine  operations  in  Kirkland  ously  the  maximum  for  .November.  |  _ 

^kc.  In  some  cases  the  strike  has  -  -  '  .  4 

hastened  an  ineMtablc  lowering  of  Increase  of  9.4  Per  Cent  ■  grain  statistics— busi-iels—d  b.s. 

tOnilU.g^C  trCcitOd.  Two  of  the  orig-  •  ■  kT  s*  1  I  '  v^'hcat  m  Storr— January  2 . 

inal  twelve  mines  in  the  dispute  are  national  Income  |  other  Crains  . . 

closed  indefinitely,  and  one  of  them  ;  During  the  first  oJeven  months  of  ,  *"’‘w«k^irja'nl"r7  2 . 

has  dismantled  Its  plant."  19-11,  the  t'anadian  national  income!  Totni  Since  .Xugust  I 

It  might  be  added  here,  that  the  as  compiled  by  the  Dominion  Bu-  j  L.MPLO^’MENt— 9  month,,  average 
tier  two  mines  arc  apparently  rcau  of  Statistics  was  $4,777.751,- 1  unadjusted — 


In  the  National  Income 


150  2 
t, 820.605 
I  5.979,0'>0 
l«.5  55,4  lh 
1  43.9 
18.864.608 
1.007. 7  1  5.073 
1,258,055 
4,168.556 
7.107,786.048 
152,961.814 

20. 900.000 
165  600.000 
3,1 ’5,042 

18,464,55  1 

M7. 249, 878 

1.726.815 

1.671,009 

1.082,222 

250.1  18 
1.203,964 
1  27.255,620 
374.881,400 
75.801,301 
30,224,560 


502.4»»..170 

28.707.287 


2.845.407 

61.269.367 


062.492  3  49 
1. 625,378. 42  » 
1,02  1.276,23  ’ 


117.452.000  -i-  58  5 

951.979  72.6 

280,687.858  -j-  35.1 

16,120.46  4 

1  .081.55  3.52  1  -i-  56,0 

070,648.556  J-  55,0 
-t-  I  I  4,858,689  -i-  35  0 


5,938,000  -k  to  t 


!J0  6  -1-12.9 


126.2  4-  4  2 

5,662.061  -4-  4  5 

16.100,168  —  15  7 

1  4,0  1  7.445  -(-  5.7 

150.0  4-  13  8 

1  5,178,780  -I-  24,5 

951.741.655  -k  5.9 

1.182.876  k-  6.5 

3.465.7  1  4  -k  21  2 

6,310,1  56.641  -k  12.6 


1  7,200,000 
158,000.000 

3,165,00b 

15,237  075 
142.218.910 

1.788.363 

1.649,630 

948.841 

106,620 

1.060.555 

68.083.514 

320,001.500 

81.324.052 

2  7,405,007 


404,076.473 

22,440,848 


911,161 

38.687,755 


latter  two  mines  arc  apparently  rcau  of  Statistics  was  $-1,777,751,- 1 
Brock  Go'd  Mines  and  Morris  Kirk-  ,  000.  representing  a  gain  of  9.19{-  | 
land  Gold  Mines.  Morris  Kirkland  over  the  income  of  $1.365, 3-40, 000  | 
5vas  in  liquidation  before  the  dis-  recorded  for  the  same  period  of  I 

putc  reached  the  strike  vote  stage,  19-40.  Since  May,  the  monthly  na- 

and  the  dismantling  of  the  plant  tiopal  income  has  been  fairly  stable 

was  merely  an  expected  develop-  fluctuating  much  less  during  the  j 


General  ln<Jex  . . I^^fi-stlOO 

Manufacturing  . . 

Logging  . 

Mining . .  . . . . 

Construction  . . . 

1  rade  . . . 

TRANSPORTATION— D.B.S. 

Carloadings— 

Cara  . . . 

Cumulative  Total  — 

Cars  . 

Railway  Gross  Earnings  to  Jan.  14- - 
Cross  Revenue.  C.N.R.  (Can.  Lines).  $ 
Gross  Revenue.  C.P.R.  —  lo  Jan.  14.  .$ 

C.N.R. — Week  to  January  14  . $ 

C.P.K. — Week  to  January  14 . $ 


was  merely  an  expected  dev<?lop-  fluctuating  much  less  during  the  j  Car’oadings— * 

nient  following  the  mining  out  of  all  year  under  review  than  have  other  !  Cars  . 

available  ore.  Brock  (Jold  Mines  measures  of  economic  activitj-,  such  '  Cumulative  Total  — 

o’osed  down,  to  the  best  of  our  as  the  index  of  the  physical  volume  ^  •  •  •  ••• . 

knowledge,  because  of  lack  of  de-  !  of  business.  !  Rai  way  Cro8.s  Larnings  to  j 

velopment  funds  and  as  a  result  of  This  statement  is  also  broadly  Gross  Revenue.  c.P.R.— to  Ja 

the  difficulty  of  obtaining  mine  and  true  of  the  income  attributed  to!  C.N.R.— Week  to  lanuary  14 

development  material,  due  to  prior- i  each  of  the  throe  main  functional!  C.P.R. — Week  to  January  |4 

ities  in  delivery  of  such  essentials,  '  groups.  Since  May.  the  income  of  !  Railway  darnings— C..n  r. — 
which  have  been  hampering  opera-  the  commodity  producing  industries 

tions  at  producing  as  well  as  de- !  has  been  about  oOG-  of  tbc  nation.ol  ;  Ormaiins  Expenses  !!!’.’.!! 
veloping  mines.  total  and  has  fallen  off  u  trifle  ’  “ 

However,  the  statement  also  de-  since  September.  The  aggregate  fig-  ?  Revenue  . 

dared  that  the  companies  stood  ur®  for  the  first  eleven  months  was  ;  o^p?ratmV*’Re^enues 

ready  to  fulfk’l  the  undertakings  367,291. 00®  as  compared  with;  Operaims  Expenses 

which  they  gave  to  the  Industrial ;  JC, 041,680.000  for  the  preceding  year. 

Disputes  Inquiry  Commission,  head-  a  sain  of  15.90f,  r  R^-enue  . 

ed  by  Hon.  Humphrey  Mitchell.  — — — - —  |  cross  Eammgs . 

since  becoming  Minister  of  Labour. !  Snoruiges  of  Pig  Iron  ;  'Corkm;  Expenses . 

MAX^^ISiTSBlSlNQliBEC  And  Scrap  a  tUndirap  . 

Ottawa.  —  Quebec  ie  Canada's  j  i  ^  steel  industry  naov-  [  Gro*.s  Lamiugs  . 

second  largest  manufacturing  pro-  week  closer  to  a  total  war  I  Working  Expenses  . 

vJnee,  and  contributes  about  30%  footing,  with  many  comllanies  ship-  |  n  .  p 

of  the  Dominion’s  output  of  manu-  ping  85  and  90  per  cent  of  their  l>“b’s— Dominion  Burex,, 


162.2  127.0  -f.  27.7 

178.8  140.0  -  27  7 

17  4.2  166.8  -i-  44 

119.2  82.4  -+-  44.7 

154.1  140.5  -k  9.7 

Week  lo  Jan.  10  week  ajo  Year  a  so 
56.603  49.240  5  D703 

I  o  .fan.  I  0  Yea  r  apo  2  years  a;;o 


Net  Re^•enuc  . 

Eleven  Months— 

Operating  Revenues 
Operating  Expenses 


To  Ian.  10 
1  05.843 
1942 

10.493.000 
7.3  75,000 
5.314.000 
3,009.000 
I'MI 
% 

27,292.666 
2  1, 5  73. 1  30 


94.839 

1941 

9,218.000 
0,445,000 
4,795.000 
3.305,000 
19  40 

,5 

22.389,4  48 
I  6.865,2’ 4 


276.565.437  225. 709. 418 

716  017.596  1oi  056.55  7 


4.903.5  18 
4.707,61  2 


•  52.575.066 
30.961.040 


’-et  Re'-enue  .  .  .  . 
C  P  R — November- 
Gross  Earnings  .  . 
M'orking  Expenses 


20.207.692 

15.006,465 


38,733,861  -k2l  61  4.029 


1  5.889,4:6  4  3  18.26a 

10.816,808  -k  4,139  657 


You  Can’t  Win  a  War  of  Steel 

WITHOUT 

Sulphuric  Acid 

No  previous  war  ever  ate  up  steel  at  such  a  rate  as 
this  one— with  its  guns,  ships,  planes,  tanks, 
mechanical  transport.  It  is  a  war  which  simply  cannot 
be  won  without  steel.  Am^  this  steel  is  made  with  the 
aid  of  a  silent  partner — Sulphuric  Acid.  Its  job:  to  re¬ 
move  “mill  scale"  formed  during  forging  and  annealing, 
and  leave  a  clean  working  surface. 

In  Canada,  since  the  outbreak  of  war,  C-I-L  sulphuric 
acid  plants  at  Hamilton  and  Copper  Cliff,  Ontario,  have 
worked  overtime  to  serve  the  great  Canadian  wartime 
production  of  steel.  Thus  industrial  chemistry  is  making 
possible  the  freighter  and  its  protecting  corvette,  the 
mechanical  transport  and  tank,  the  guns  and  planes. 

Sulphuric  Acid  is  one  oj  many  C-I-L  Products  of  Industrial 
Chemistry  which  are  aiding  Canada's  war  e^ort. 


CANADIAN  INDUSTRIES  LIMITED 


Nsl  Earnings  .  .  .  5.201,227  5,072,618  -k  128,609 

Eleven  Months-- 

Gro*.s  Lamiugs  .  200,241.838  154.629.230  +45.612.608 

Working  Expenses  .  1  59.375,052  123.795.998  +35.579.034 


Net  biarnings 


D.B.S. — Dominion  Bureau  of  Statistics. 


30.833.232  -f- 10.035,554 


I 
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Bank  of  Toronto  Executive  Appointments 


Net  Equal  to  6.2  Cents  a  Share 
Reported  for  1940'41  Fiscal 
Year 


Debentures  Reduced  During 
1941 — Cash  and  Liquid  Po¬ 
sition  Is  Strengthened 


^  Tofonlo  Bureau  The  Financial  Times 

I  'I'oroiito.  .Net  profit,  of  $17,17:;. 

.  t‘<|tiiv:il(:tit  ti)  G.l’c  per  share  on  the 
TTP.OOG  .shares  of  common  stock  out- 
slanriinp.  is  re)>orle(i  b.v  United  I)i.«- 
ti'lcr.s  of  t'anadii.  Ltd.,  and  <  ana- 
dlan  suhsidiarios,  in  the  fiscal  year 
,  endetl  Sept.  Ih*.  1941.  after  depre- 
i  ciation  and  ta.xc.s.  Thi.s  compares 
'  with  net  profit  of  ?38,570,  or  5c  per 
I  share,  in  the  iircceding  fiscal  year. 

I  Operating  profit  was  .t2ttt,0I2  as 
I  against  .$150,510  the  year  before, 
while  write-off  and  taxes  were 
higher  (the  latter  at  $45,132  com¬ 
paring  with  $16,836)  to  leave  net 
profit  as  above  after  writing  off 
$8,043  for  miscellaneous  inve.st- 
ments.  Surplus  account  at  Sept,  30, 
1941,  stood  at  $133,806  against  $86,- 
333  the  year  before. 

The  halauee  sheet  show.s  improve¬ 
ment  in  working  eapital  position 
from  $.582,385  to  $702,319  in  the 
year.  (Tirrent  assets  of  $989,744  in-  J 
elude  $786,943  in  inventories  and 
$9!*, 476  trade  accounts  receivable. 
Fixed  assets  after  depreciation.  I 
etc.,  arc  shown  at  $392,909  against  I 
$418,697.  I 

The  statement  does  not  inchule  ' 
results  of  the  wholly-owned  sub.si-  ! 
diary.  United  Distillers  (of  .\meri- ' 
ca)  Ltd.,  which  the  auditor.-;  state 
showed  a  profit  of  $10,765.  reducing  . 
deficit  to  $226,115  as  at  Sept.  30. 
1911.  .'Vinlltors  report  th:it  the  above 
mentioned  'osses  of  the  sub.sidiary 
have  been  provided  for  in  thebook.‘j; 
of  United  Distillers  of  tanad.'i 
through  a  writ,e-<lown  in  the  iincst- 
nienl  aeexjunt  from  $762,577  to 
$209,000,  a  reduction  of  $562,577  be¬ 
ing  made  in  the  stated  value  of  the 
issui'd  share  eapital  of  the  latter 
company  under  authority  of  supple¬ 
mentary  letters  patent  dated  .Vpril 


UABIUTIES  DOWN 


Toronto. —  Financial  statement  of 
the  Canada  Permanent  .Mortgage 
Corporation  for  the  year  ended  De- 
eember  31,  1941,  shows  profit  for 
pcrifMl  slightiy  higher  than  for  the 
previous  year,  at  $690,357,  as  com¬ 
pared  with  $689,097.  After  paj’ing  di¬ 
vidends  at  the  usual  rate  on  the 
$7,000,000  par  value  of  paid-up  cap¬ 
ital.  writing  $100,000  off  office  pre- 
mi.ses  and  transferring  $25,000  to 
tax  reserve,  the  balance  at  credit 
fif  profit  and  loss  account  is  in¬ 
creased  by  slightly  more  than  $5,- 
000  to  $405,963. 

In  the  balance  .sheet  sterling  de¬ 
benture  stock,  at  $793,932,  remains 
unchanged,  but  debentures  payable 
in  sterling,  now  amounting  with 
accrued  interest  to  $8,091,168,  arc 
reduced  in  accordance  with  govern- j 
ment  reciuirements,  from  the  former] 
figure  of  $8,922,661.  Debentures, 
with  accrued  interest,  payable  in  ‘ 
Canadian  fiinds,  are  also  reduced! 
somewhat,  now  being  $27,243,219,  as 
compared  with  $28,127.;t2S.  This] 
reduction  is  largely  .ittibutable  to  | 
the  public  investment  in  w.ar  loans; 
in  the  course  of  the  year.  Savings  : 
deposits,  which  are  understood  to 
luaxebcfui  heavily  drawn  upon  for  a] 
similar  reason,  now  total  somewhat  i 
more  than  a  year  ago,  standing  at 
$17,262,751.  as  compared  with  $17,-! 
105.827  formerl.v.  j 

Reserve  for  taxes  now  is  $175,-; 
"00,  compared  with  $150,000  a  year  i 
ngo,  and  sundry  accounts,  at  $26,-  \ 
877.  have  changed  but  slightly  in  ! 
the  period.  The  total  of  liabilities  to  ; 
the  public  thus  is  $53,592,947,  com- 1 
pared  with  $55,126,435.  | 

The  assets  side  of  the  balance 
sheet  reve.als  the  usual  strong  li-  • 
quid  position.  Cash  is  up  substan- . 
tially  to  $1,093,004.  an  advance  from, 
$3,429,978.  Dominion  and  provin¬ 
cial  bonds  also  arc  higher,  being ! 
.$2,890,875,  compared  with  $2,864,- ; 
262.  Donds  guaranteed  by  the  Do-  i 
minion  or  provinces  arc  down  ^ 
about  $12,000  to  $2,704,422  and  there 
is  also  a  slight  reduction  in  hold- ; 
ings  of  miinicipiil  bonds,  the  total  ! 
HOW'  being  $688,567.  Bonds  guaran- 1 
teed  by  tlio  city  of  Toronto  arevir-| 
tually  unchanged  at  $98,433  and  I 
otlier  bonds  arc  slightly  higher  at 
$198,012.  The  total  holdings  of  j 
stocks  are  carreld  at  $1,748.- 
575  and  include  $980,000  of  the  total 
caj)ital  stf)ck  of  $1,000,000  of  The ! 
Canada  Permanent  Trust  Company; 
which  is  carried  at  par  although 
iliat  company  has  a  reserve  fund  of 
$400,CK)0. 

The  principal  asset,  mortgage^ 
and  agreements  for  sale,  and  ac¬ 
crued  interest,  is  carried  on  latest 
balance  sheet  at  $48,663,340,  com¬ 
pared  w'iih  $30,634,155  a  year  ago. 
.•\n  item  reflecting  improving  con¬ 
ditions  in  Canada  is  the  reduction ! 
in  the  total  of  real  estate  held  for  i 
sale,  which  stands  at  $1,512,280, 
cimiparcd  with  $1,571,681  formerly. 
Office  jtremises  at  $3,496,500  are,  as  , 
noted  above,  carried  at  $100,000  i 
less  than  formerl.v.  \  minor  item 
of  $4  1,884.  constituting  loans  on 
stocks  and  bonds,  brings  total  as¬ 
sets  to  $66,138,910.  as  compared 
with  $67,667,041  at  the  end  of  1940.  , 

The  subsidiary,  Tho  Canada  Per- 
iminent  Trust  Co.,  which  doe.s  not  , 
mihlish  its  report  at  this  time,  i.s  , 
understood  to  have  had  somewhat  j 
lower  i>rofits.  but  a  moderate  in-  j , 
crease  in  total  .assets,  including  es- 1 
latos.  trusts  and  agencies  under  ad-;, 
ministration,  in  tltc  twelve  months.!, 
Dividends  were  paid  at  the  usual  1  , 
l  atc  of  t)  per  cent  on  tlic  $1,000,000  ,  j 
tif  paid-up  capital  and  ,  after  a  | 
write-off  on  investment  in  safety  de-  , 
posit  boxes,  the  profit  and  loss  1 
account  is  increased  moderately  to  ‘ , 


SINCE  THE  DAYS  OF 

King  Alfred 

A.D.  875 


n.  s.  y.vxstom: 


J.  I,.  C.VRSOX 


land  Vancouver.  Following  his  re¬ 
turn  from  British  Columbia  in  I9n5 
ho  became  branch  niunagor  at  Cohalt, 
aud  participates!  in  the  opening  up  of 
that  spectariilar  mining  area..  In 
I  1908  when  manager  at  Sault  .'$tc 
;  Marie,  he  was  invited  to  a.ssninc 
management  of  the  'I'oronlo  lirancli 
;  of  the  Sterling  Bank  of  Canada  of 
I  which  ho  later  became  snperinten 
;  dent  of  branches.  r)ccupying  that  po¬ 
sition  from  1912  to  1921.  In  ttic  lat¬ 
ter  .vear  he  again  ehanged  hank.«. 

!  this  time  assuming  tho  position  of 
Western  siH)crintendcnt  of  tlie 
iBank  of  Toronto  at  Winnipeg.  In 
1928  ho  rctnrneel  to  Toronto  as  .as¬ 
sistant  general  manager  and  in 
1938  was  apiminted  gcneial  man¬ 
ager. 

•Mr.  Carson,  now  vicc-preidcnt 
and  a  member  of  the  hoard,  .ioined 
the  bank  in  Aloulrcal  as  ii  .junior 
dork  In  1905.  when  Iio  came  totlii.s 
country  from  Scotland.  11c  became 
manager  of  the  Montreal  braneb  in 
1922;  be  fl'Ied  this  position  tinril 
1938  when  be  was  appointed  assist¬ 
ant  general  manager. 

Mr.  Vanstonc,  newly  appointed 
general  manager,  began  his  hank¬ 
ing  earner  in  Bowmanvillo  in  1900, 
transferring  to  'rorouto  in  1903.  For 
many  years  be  lias  been  c('nnoctcd 
with  the  licad  office  of  the  bank  ,as 
in.spector,  supervisor  of  Ontario 
branches,  chief  supervisor  of  Ua-st-  I 
ern  branches,  and  assistant  general  I 
manager,  until  his  new  appointment 
as  general  manager.  , 

Mr.  -Mylei-,  who  rontinue.s  a.s  sen¬ 
ior  vice-president,  is  tiresidcnt  of, 
Canadian  Westfnghousc  ('ompany. 
Limited,  of  whieli  company  lie  is  , 
now  chairman  of  tlie  board.  ! 


in  tnis  year,  King  .^itrea  lead  tnc  S.axons  againtt 
the  Danes  in  a  great  sea  battle  w-iich  was  as 
nightv  a  deliverance  for  England  as  that  which 
began  in  the  sarr'c  seas  700  years  later  when 
Drake  and  tne  '  Sca-Kings  ’  of  the  sixteenth 
centur/  defeated  the  Great  Armada. 

Todav,  Britain  and  the  Empire  keep  fadh  with 
traaitions  which  go  ba^k  more  than  1,000  years. 


I  Carson,  previously  assistant  geiier- 
I  al  manager,  had  been  made  a  diree- 
j  tor  and  appointed  a  vice-president. 
I  He  with  Mr.  Marsh  will  continue  ae- 
i  tive  in  the  operations  of  the  hank. 

,  Paul  .r.  .Myler  continues  as  senior 
vice-presideut. 

Mr.  Lamb,  the  retiring  president, 
began  his  long  and  sueccssfu-’  ca¬ 
reer  with  the  bank  when  ho  entered 
the  Toronto  branch  as  Junior  clerk, 
j  In  1905  he  established  a  branch  of 
tho  bank  in  Winnipeg,,  becoming  its 
jfir.st  manager  and  later  assuming  in 
addition  the  responsibilities  of 
Western  superintendent.  He  was 
appointed  general  manager  in  May, 
1922,  a  director  and  vice-president 
in  1926  and  retired  as  general  man¬ 
ager  In  1928.  but  remained  active  in 
operations  of  the  bank  as  vice-pre¬ 
sident.  In  1935  he  assumed  the  po¬ 
sition  of  president.  He  will  continue 
his  intimate  association  with  the 
bank  as  chairman  of  the  board. 

.8fr.  Marsh,  the  now'  president,  has 
had  the  rather  unusual  experience 
of  serving  in  three  banks.  For  the 
first  two  years  after  finishing 
school  ho  operated  his  mother’s 
farm — leaving  it  to  enter  the  Impe¬ 
rial  Bank  of  Canada  at  Ingcrsoll 
in  1893,  as  a  junior.  From  there 
he  went  West,  serving  at  numerous 
points  on  the  Prairies  and  in  Brit¬ 
ish  Co’umbla,  including  Winnipeg 


With  fl  t'sditicn  of  Sf'tsicr  cxten(j;ny  OdCX  iriore 
than  f  fly  Mot-trcdl  CociiMny 

continues  to  imD'ovr  jnd  dr^elop  rs  ij'-rnccj 
.  .  .  and  serve  its  clients  capjbiy  and  fachfuily. 


$119,398.  coTnp.nrcd  with  8123.71; 
the  enil  of  19  1(1. 

Dtiring  the  ye.qr  liquid  ;ih 
were  inere.ascd  by  $11I,0i'm1  and 
serve  fund  of  $1,165,000  renKiin.- 
tiief. 


Sound  Improvement  Shown 
In  Sawyer-Massey  Results 


Tonuiio. -.Annual  repot  r  of  Saw - 
,^■e^-Ma.s.se.v.  Limited,  for  the  year 
ended  Sejitemlter  30,  1911,  sliows 

the  company  had  an  operating  pro¬ 
fit  of  $95,968.  liefore  depreciation 
and  interc.cl  comitjucd  with  a  defi¬ 
cit  of  .$!.62t  in  the  |irtvions  fiscal 
year. 

-\ficr  depreciation  of  .$5S.dSo  and 
bond  and  other  intere.st  of  $55.ni7 
tlic  company  liad  a  loss  of  *17.129 
OUTPl'T  I  P  for  the  latest  year  compared  with 
.trio’s  rent ra!  ,  $92,691  in  the  yetir  ended  Sepiem- 
,»ped  up  tlieir  her  30.  1910.  Tlie  lo.ss  for  the  late.«i 
‘leveit^  inonths  '  year  was  redneod  to  $4,712  by  de- 
duetion  of  $12,387  recovered  from 

8.o’M,.l,..,00.j 

V  aveiagc  eon-  *  Oeticir  of  .$490.t,tio  as  al  .■'cp- 
to*  32!  fl  3.0ti0  1 P'lii.  w'as  thus  increased 
141  and  to  27,-10  $195,348.  From  tlii.s  was  deducted 
r  19  III.  iihe  reserve  of  $23i',4S8  for  contiii- 


MOlli;  IlKI.I,  SlIAKIS 

Tlio  Bell  Telephone  Coiniian.i  of 
Canadii  has  advised  the  Montreal 
Slock  Uxehange  that  922  slnire.s  of 
the  comjian.c’s  eaiiiial  str-ek  Inivc 
been  issued  in  eonnection  with  the 
emidoyees’  stock  plan,  making  the 
total  niimbei-  of  shares  ontsianding 
833.111. 


Report  Canadian  Vickers  to  pi 
Tcke  Over  St.  Hubert  Plant 


Ottawa.  Ii  i.'j  tcpoited  iliai  <  an- 
.adiun  .Associated  .Aircraft  Limited, 
an  organization  oi  si.x  private 
eomptinics  engaged  in  the  manufac¬ 
ture  of  llamiHlen  liombeis.  will 
wind  lip  its  tiffairs  al  the  ennclii- 
sion  of  the  pre.-ent  l•oIU^ae^  wliieli 
now  is  iieariiig  :ni  end. 

Hon.  C.  D.  Howe.  .Minister  of  .Mti 
nitious  and  Supplies,  in  tmiionne- 


Is  First  for  Company  However 
And  Indicates  Good  Pros¬ 
pects  for  Future 


Consumption  Last  Year  In¬ 
creased  25  Per  Cent,  to  60 
Million  Barrels 


Toronto  Bureau  The  Financial  Tim^s 

Toronto.  —  Cub  .Aircraft  Corpor¬ 
ation  reports  profits  for  the  year 
ended  October  31st  of  $79!i.  after 
deprcci.ation  of  $3,645,  but  before  in¬ 
come  taxes.  In  addition,  the  com¬ 
pany  earned  Jnierest  and  i-ealizod 
profit  on  .sale  of  bonds  amount ing 
to  $299.  which  hrought  total  income 
up  fo  $1,028.  .After  ta.xes  of  .*163. 
there  remained  net  inec-nie  for  the 
year  of  $565,  For  the  pn-cf-ding  year 
the  company  reported  a  lo.ss  of  *20,- 


Toronto  Bureau  The  Financial  Timea 

Toronto. — Despit*  restriction.s  on 
non-industrial  consumption,  demand 
for  petroleum  products  in  Canada 
last  year  reached  an  all-time  high 
of  60,000,000  barrels,  an  increase  of 
25  per  cent  over  peacetime  1938. 
according  to  G.  Harrison  Smith, 
president  of  Impcria’.  Oil  Limited. 
Extent  of  future  demands,  and  tlie 
difficulties  of  securing  adequate 
supplic-s  of  stocks  and  materials  to 
produce  and  process  crude  oil.  are 
the  industry’s  present  problems. 

So  far  as  the  situation  is  within 
the  control  of  the  Canadian  indus¬ 
try.  the  Imperial  Oil  head  states, 
that  refineries  have  been  reorganiz¬ 
ed  and  new  installations  have  boon 
made  and  .are  being  made  to  pro¬ 
vide  not  only  for  the  huge  increase] 
in  volume  of  output  hut  also  for  the 
manufaetiirp  of  new'  products.  lu 
thi.s  conneetion  it  is  interesting  to  ^ 
note  what  had  already  been  done, , 
prior  to  1941,  by  the  industry  in  ex¬ 
panding  refining  capacity  — without  ^ 
government  a.ssistance. 

From  168.220  barrels  in  1937.; 
dai'y  refining  capacity  was  extend- ; 
ed  to  181,335  barrels  in  1938.  200.- 
020  barrels  in  1939  and  217,270  bar- 1 
rels  In  1940 — a  three-year  gain  of  j 
almost  29  per  cent.  i 


NOW  That  aiv  OAu&HTeR 

has  aaarr/cd  andaivso,m 

CAN  TAK.ECAR.E  OFHI/VASELF  — 


/AND  AAY  44  0*^E.  is  all 
5  FOR.--/  VJONDER-- 


Working  capital  of  $77.61*  rom- 
pared  with  $75.Sli»  at  Oct.  31,  L'lc. 
(furreut  assets  of  $r'8,i;i9  inclinicd 
rash  of  .*9,252  and  Dominion  bonds 
of  $5,91(1. 

M.  .A.  Seyniouf,  iircsident .  sliOes 
the  small  profit  from  o|)crat ion.;, 
while  liardl.i'  stitisfaclor^ .  show  s  a 
a  distinct  turn  for  the  licticr  uvci 
previous  >rars.  and  lends  color  to 
the  directors’  confidence  in  tlic  fu¬ 
ture.  The  conipaiiy  is  now  engag¬ 
ing  in  the  production  of  compon¬ 
ents  on  initial  educational  orders, 
and  directors  arc  liopcful  tliai  the 
overhaul  tind  repair  hiisinoss,  to¬ 
gether  with  the  produetioii  of  ;tir- 
eraft  parts,  will  he  oxlendt'd  during 
tho  coming  year,  and  that  the  end  of 
the  rurrent  year  will  see  the  eom- 
pany  utilizing  its  full  faeililio.s  and 
in  a  sound  )>osition. 


LIFE  (NSUf?ANC£- 
AGCNT  t 


—  IF  /  SHOULD  LOOK  OVER 
MV  (HSURANCf?  PLANS  i 


SONCrn/NO  'Te'LLS  I 
I  MOULD  sec  j 
Ooe  ABOUT  HIS 
/NSuRANCtr  I 


- - 

still  NORC 
Thought 


Air  Passenger  Traffic  In 
September  Showed  Decline 


Taxes  Offset  Profit  Gain 
For  Toronto  Mortgage  Co, 


Unlikely  Profits  Will  Be  Mate- 
rially  Affected  by  U.S.  Gov¬ 
ernment  Alcohol  Needs 


Ottawa.  — ■  The  Dominion  Bu¬ 
reau  of  Statistics  reports  Canadian 
passenger  air  traffic  in  September 
totalled  18,612  passengers  and 
5,596,803  passenger  miles  —  an 
average  passenger  journey  of  300 
'  miles. 

I  September  total  of  passengers 
carried  was  down  7.4%  from  Aug¬ 
ust. 

From  January  to  September  in¬ 
clusive  135,922  revenue  passengers 
were  carried,  compared  with  105,- 
015  In  the  same  period  of  1940,  an 
increase  of  29%. 

Revenue  freight  by  air  in  Sep¬ 
tember  increased  to  1,365,784 , 
pounds  in  August,  and  totalled  11,-; 
037,528  pounds  in  the  first  nine! 
months  of  1941  compared  with] 
9,333,151  pounds  in  tho  same  per-] 
iod  of  194(),  an  Increase  of  18%.  1 


Toronto.-  Earning  jio.^iiion  of  ilie 
.  Toronto  .Mortgage  Company  .‘iliowod 
j  moderate  iniprovenieiU  during  1911, 
but  after  licavipr  income  Uixc.*.  tind 
Ja  mailer  appropriation  for  di\ ideini.' 
on  capital  stock,  tlicre  w  a.s  a  reduc¬ 
tion  in  earned  sinpln.«. 

Interest  on  inveslmcni.s  and  nci 
rentals  from  office  pretn  :  c^.  etc., 
amounted  to  $283,376,  comiiared  w  iilil 
$281,923  in  1940;  but  i)rofit  made 
on  paying  sterling  debentures  was 
considerably'  Ic.ss.  standing  at  $10.- 
191  compared  with  $15,756  a  year 
previous.  Tax  provision  amounted 
to  $58,000  compared  with  $50,000,  ] 
while  dividend.s  accounted  for  $98,- 
.650,  compared  with  $103,582.  As  a 
result  of  adjustments,  balance  c;ir- 
ried  into  the  new  year  .stood  a: 


.New  A'ork  'J'hcre  ha\'e  been  some 
alarming  and  garbled  statements 
about  curtailment  of  whiskey  pro¬ 
duction  this  year,  due  to  needs  for 
industrial  tilcoliol  for  yvar  purposes. 
However,  the  program  as  it  now 
stauils  doe.s  not  mean  any  drtisiic 
cnrtailmcnt  of  yvhiskoy  production. 

The  government  lias  indicated 
lliat  it  needs  a  specific  amount  of 
industrial  alcohol  from  the  distil¬ 
ling  industry  this  year  to  augment 
the  a’rcady  increased  production 
l)y  tho  alcohol  companies.  This 
amount  of  alcohol  can  be  produced ; 
by  the  industry  from  its  alcohol  i 
stills  tised  for  making  gin  and  j 
spirit.*  for  blended  whiskey.  | 

AVhile  some  of  the  sellers  of] 
blended  w  hiskey  may  be  somew'hat  i 
affected  and  while  gin,  which  is  un¬ 
may  be  scarce, ' 


If  your  life  Insurance  agent  were  a  mind  reader 


Maybi:  if  volr  life  insur.'incc  agent  possibly  elect  a  dift’erent  ineihod  of  setlle- 
were  a  mind  reader,  he  could  be  t)f  nicnt.  To  advise  \’ou  properly,  ;in  agent 

even  greater  service  lo  you  than  he  must  take  many  factors  into  tiecounl.  AVill 

is  now.  your  son  or  daughter  need  further  linancia! 

aid  ill  the  future?  What  are  your  reiiro- 
However,  because  he  is  not  a  mind  ment  plans? 


lour  agc:il  s  services  a 
availahlc  without  additional 
any  kind,  fh:  will  nansidcr  it 
to  liave  y<,'U  call  Iiini.  Or.  if  ; 
gcL  in  loudi  with  your  .\h 
Dislrici  Oflice. 


Absorbing  the  Unemployed 


profitable  anyway 


there  seems  to  be  no  need  for  cut¬ 
ting  whiskey'  production.  As  a 
matter  of  fact  most  distl’.lers  have 
more  capacity  than  they'  normally 
require. 

Part  of  the  burden  may  be  taken; 
off  the  shoulders  of  the  blended 
yvhiskey  makers  by  taking  raw 
whiskey  from  other  distillers  and  | 
concentrating  it  into  alcohol  in  in¬ 
dustrial  stills.  In  other  words,  there 
does  not  seem  lo  be  any'thing  in 
this  situation  at  the  moment  w'hich 
should  impair  the  distiller.s’  pro¬ 
fit.*. 

O.V  F  1,1: 1  RY-1USSKI.L  BO.iRU 

Toronto.  —  At  annual  meeting  of 
ricury-Bissell  Ltd..  Harold  F.  Free- 
burne,  of  Hamillon,  was  elected  a 
director  to  fill  a  vacancy  on  the ; 
hoard.  Other  directors  w  ere  re- 1 
elected.  I 


1  Ottawa  —  The  recent  expansion  of 
industrial  employment,  including  the 
results  of  a  sample  investigation  on 
the  sources  of  labour  supply  are  re¬ 
viewed  in  a  bulletin  issued  by  tlic 
Dominion  Bureau  of  Statistics. 

It  first  analyzes  briefly  the  expan-] 
Sion  in  employment  since  the  begin- . 
nlng  of  tile  war  and  more  particular- ; 
ly  during  the  most  recent  aix-month  ; 
period.  The  rate  of  increase  of  the 
wage-earner  body  in  Canada  seems  ] 
to  be  approaching  stability  at  ap-  ] 
proximately  50,900  new'  entrants  per ; 
month  and  there  is  little  evidence  of  1 
a  .slackening  off. 

A  sample  of  3,835  cards  taken  from  i 
the  unemployment  insurance  records  ! 
as  of  July  1.  1941  were  traced  back 
by  individual  names  to  tho  National 
Registration  of  August,  1940.  It  was 
found  that  617  persons  in  the  sample 
had  not  boon  working  as  wage-earn-  I 
ers  for  one  reason  or  another  at  the  i 


earlier  date.  Of  tliese,  98  were  uw  n  ^ 
accounts  and  26  were  eniiiloycrs,  ' 
mostly  farmers  who  had  left  farms  i 
to  take  work  in  factories.  Tliere 
were  188  unemployed,  133  situloius. 
87  home  makers,  81  persons  w  ho  had 
never  worked,  largely  females,  ;iiid 
four  retired  persons. 

The  relative  proportions  of  tae.-c 
gives  an  indication  of  the  extent  to 
which  tile  various  rc.tcrvoiis  of  la¬ 
bour  have  been  drawn  upon:  thus 
between  one-tentli  and  one-fiftornth  , 
of  own  accounts  and  employers',  and  | 
almost  lialf  of  the  unemployed  w'i>re 
iibsorlicd  as  wage-Oiiriiers  in  tlie  len- 
montli  period.  Of  tlie  jiersons  who 
had  never  worked  over  lialf  of  tlie 
men  hut  less  than  one-toni'!i  of  the  j 
women  have  hern  drawn  into  indiis- 
iry.  Only  two  to  three  |)Of  eeni  of 
the  home  makers  of  the  eountiy,  w  ho 
constitute  the  largest  section  of  la¬ 
bour  reserve,  have  takeu  jobs.  I 


reader,  the  effectiveness  with  which  he 
sen-es  you  tind  your  family  depends  a 
good  deal  upon  the  information  jxni  give 
him  about  your  iiersonal  and  family  affairs. 

Perhaps,  since  j'ou  last  talked  wi’Lh  yonr 
agent,  there  has  been  a  birth  in  \'our 
family.  Maybe  ;i  son  htis  begun  to  support 
Jiimself.  Or  it  may  be  that  war  eonditiems 
retjuiro  consideralion  of  problems  that 
would  not  arise  in  peace  time. 

Suppose,  for  cxamiile,  that  your  older 
children  arc  no  longer  dependent  upon 
x'ou.  In  such  ;i  case,  you  may  wi.sh  to  re¬ 
view  your  life  insurance  program  and 


Your  agent  can  assist  j’ou  with  lliese  tmd 
similar  ((ueslions  in  so  far  tis  they  relate  to 
life  insurance.  To  helj)  you  best,  his  serv¬ 
ices  must  be  personal  sert  ices,  based  upon 
consideration  of  your  individual  needs  and 
circumstances. 

If  you  arc  a  Mctrupolitan  jiolieyholdor 
and  feci  th;it  a  change  in  your  situation 
calls  for  a  review  of  yuur  policies,  get  in 
touch  with  your  Mctropoliian  agent.  If  you 
will  tell  him  what  is  in  your  mind,  you  will 
find  liiin  equipped  to  serv  e  \’ou  eflicicnlly 
and  wisely;  if  necessarv',  he  will  enlist  the 
help  of  Metropolitan’^  Canadian  Head 
Office  in  Ottawa. 


Tnis  is  Xiniihrr  Ij  in  ,i  series  of  cdvertisr- 
infills  destined  to  gar  the  public  <1  clearer 
understanding  of  ho-.v  a  life  insurance 
I  am  puny  operates,  iopies  of  precedtnz 
advertisements  in  Inis  series  mil  he  mailed 
upon  request. 

Metropolitan  Life 
Insurance  Company 

{A  Ml  TL  Ai.  COMPiSY) 


Frro^rirk  If.  h>h>r.  OF  'mu  S04tl> 

4.  I.inroin. 

CANADIAN  HEAD  OFFICE,  OTTAWA 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  23,  1942 


This  is  Everybody's  War 
And  All  Must  Share 
The  Burden 

Planned  Economy  to  be  Expected  for 

Duration 

says  JOHN  R.  LAMB,  President  of 

THE  BANK  OF  TORONTO 

Assets  and  Deposits  at  all  time  high 


i>r  .-ill  lial>ilii  ic'j  i.o  tijc 

pulili'?. 

Sccurilics 

Our  in  vent  111  (111  Hocurilirs  ptaiicl 
at  * 7  j.O ■I 0. 1  7  1 .  ii  (If'crt'afU’  (lurins 
I  lie  vcar  of  ?  I  2.S  I  !>.  Oomiiiion 
and  I'roiincial  (lirrrl  anil  KUaran 
Iced  tnsucK  niiiluriiiK  ivilhin  I  u  ij 
.\cara  aniouni  lo  .fdU.a  I  a.llSa.  anri 
arp  $7,7  18.8  1.").  hiulior  Ilian  a  >car 


Cank  Fieiniscs 

.$3,173,8  11).  a  reduction  of  $00,- 
330. 


many  additional  servicee  for  the 
Government  in  connection  with 
such  matters  as  War  l<oan  Issues, 
War  Savings  Certificates,  National 


>  i  tnenenn  vvar  oavinKD  oaiiouaj 

An  "'.propria  on  of  J-SO.OOO.  Unemployment  Insur- 

was  appli.-d  on  I  r..miscs  Accouut  Exchange  Con- 


lion  Ourins  the  year  new  offices  were  .  •  ^ 

ran  ;  creeled  at  Vonso  and  St.  Clair 
luoi.\\enuc.  'I'oronto.  and  Kcrrisdalc  ^ 

iinri  I  in  Vancouver,  made  necessary  by  Om'  staff  now 


trol  and  the  compilation  of  statis- 


.\car,s  aniounI  lo  $:ii;,,)  1  ;),li8r).  iinri  i  m  \aiicouver,  niauo  necessary  oy  .T 

are  $7,7  18,8  1,").  hi.uher  Ilian  a  >  ear  i  increased  volume  of  business.  We  I'micli  is  lOw  more  than  a  year  ago. 
a, go.  \' nilc  Hiose  of  sli.t;li|l\  longer  j  purclia.sed  properly  in  VIetoria  on  At  the  outbreak  of  war,  women 


inaturii.v  at  $3i).883.73ii.  arc  cor- !  which  wo  will,  when  eonditions '  members  of  the  staff  represented 
i  rei.pondingl.v  lower  Municipal  sec- I  permit,  erect  premises  suitable  fori  20%  of  the  whole,  whereas  they 
iiiriiic.s  $2,i)3t.2in.  shon  .a  decrease  1 1  be  needs  of  our  principal  branch  now  represent  40%.  and  It  is  a 
or  $2..30 1.6.")0.  'I  liere  has  hem  a  |  in  that  city.  |  matter  Of  gratification  that,  with 

Mouiinal  decrciifio  of  $311,231).  in  I  Xotcs  111  Circul&iiotl  their  assistance,  we  have  been  able 

sir  drv  other  holdings.  Dominion,  ri.r,  .,,„riiiiii  niidcianriin-^  Ik  handle  a  considerably  greater 


of  $2..30 1.6.")0.  'I  liere  has  hern  a  |  in  lhal  cily. 

Mominai  decreafio  of  $311,230.  ini  Notcs  ill  Circulation 

sir  dry  other  holdings.  Dominion,  ji,^  amount  outstandln 
.and  high-grade  I’roiineial  and  .a  dpcre.ase  of  *44 


.and  high-grade  I’roiineial  and  |o  decrease  of  $446  330.  without  any  dislocation  of 

Municipal  bonds  of  comparatively  i  m^.xlnium  amount  wc  are'pcr- 

short  niaiurity  total  33%  of  our|„impfj  circulate  after  January  W’6  are  prOud  to  say  that  almoit 

1st.  1  343.  will  under  the  provisions  36%  of  the  eligible  members  of 


our  male  staff  at  the  outbreak  of 
war  are  now  In  the  Armed  Forces. 
Three  have  given  their  lives  for 


entire  investment  portfolio.  j  1st.  1  343.  will  under  the  provisions  36%  of  the  eligible  members  of 

Cull  Loan.S  of  the  Dank  Act  be  $.3, .300, 000.  the  outbreak  of 

_ _  ,  m  4  1  i-k  -i  "’ar  are  now  In  the  Armed  Forces. 

Call_Lo_^ans.  $1,111)..  (,).  are  lower  1  otul  Deposits  Three  have  given  their  lives  for 

by  .$Su,3.j0.,  riiiietei-  seem  it,'  'i'"'  "  At  $136,713,4  15.  are  up  $15.-  their  country.  They  were  splendid 
Uets  hai’/g  prevailed  tliro'JghotU  op  1.  and  Include  Dominion  and  young  men  of  high  standing  irt  the 
tho  year.  !  provincial  Govornmenl  deposits  Bank  and  their  loss  is  deeply  de- 

Conimcrcial  Loans  I  aggregating  $11,017,416.  an  in-  plored. 

tf.n  'SO  f-Ti  ..1-0  nn  t u  isi  777  cipaso  of  $5,576,803.  Deposits  by  i  feel  sure  you  will  join  with  me 


The  S6th  Annual  Genera!  M Cl'f’-  '  cry  properly  b(»  eoniplimentcd  oil  I  nations  not  under  the  dotnination  of 
•..  (fco  y'i., ...ol), .....o  U„lrl  Ibeir  resourcefulness,  tuiergy  andilD'  .\\is  powers.  Our  food.s|uffs 
)  /  )j/  •  '#•  j  skill  which  lia.s  resulted  in  .such  a  and  iiianv  oi  her  materials  are  being 

at  the  iienil  O^h-C  m  I  oronto  on-  niagnificmt  eomrlhution  lo  the  v  ar  supplied  to  llriiain  far  beyoinl  her 
Wedncsdan,  Januurif  uhcil  effort  and  iu  whleh  labour  has  present  .nhiliiy  to  pay  though  some 

(he,  I'rc^ideat,  John  R.  I.din'i,  and  Played  a  worthy  part.  j  Itriiish  goods  come  lo  Canadii  and 

thcGnna’  Mmmgc.  f.U,  Mar,!,,  Sov  Internal  Conlrols  IjX,!;'”.'.':""”"  """ 

add resmi  the  shareholders.  I  'r^'ts  far  our  rillzens  crenerally  t'ana'Ia.'s  la'ciuireineiUs  froni  ihe 


,  tho  year. 

I  Commercial  Loans 

$60,360,633.  are  up  $3,18  1,777. 
and  throughout  the  year  have 
averaged  15  37-  higher  than  in  1  3  40. 
which  of  course  lias  had  a  hearing 
on  our  earnings. 

Wo  aro  plcE.scd  to  repeat  our 
remark  of  last  year  that  your 


plored. 

I  feel  sure  you  will  join  with  me 


tho  public  $1  45.695.263..  an  .all-  jn  extending  best  wishes  to  those 
time  high,  aro  $10,392,401.  above  who  are  overseas  coupled  with  the 
last  years  total.  earnest  hope  that  thOy  may  soon 

Inspeclions  return. 

r.  I  •  .  *  u  J  I  s®ld  at  the  conclusion  of  my 

I  J  ®  remarks  a  year  ago  that  your 


the  Rrcsiden.l,  John  R.  hainh,  oik!  pluyeil  a,  yvorthy  part. 
thcGeneral  Manager,  F.U.  Marsh,  New  Intci-nal  Controls 
addressed  the  shareholders.  |  "'''■'"s  far  our  rillzens  crenerally 


TILL  TRESIDENT  S 
.VDDUFSS 


have  not,  ryperieneed  germus  iucon-  LnPed  States  are  heavy  even  in 
venienee  as  the  result  of  any  short-  nopnial  times,  and  they  am  now 


remark  oi  last  year  inai  youi  jpg  o,,,  year  inspected  all  branches  n.-t  ,ii 

Dank  is  alway.s  ready  lo  extend  jyp.i  the  shareholders'  auditors 

credit  a.ssistanee  to  husiness  both  the  rustomary  audit  of  In 

large  and  small.  |  caf.,,  securities  and  loans  at  Head 

We  are  also  glad  (o  say  that  j  office  and  the  principal  branches  Tn^?i™ 

during  the  year  we  have  provided  l^t  Toronto.  Montreal.  Winnipeg  hein  nnr  n?.? 

substantial  and  valued  assistance  ti.l  Vancouver.  rtnrin”  [ho  v^r  tn«t  cinifrt  m 

manv  of  our  eusioiners  and  frh'nds  j-,.  •«  during,  the  year  Just  closed,  to 

In  iii.,.ri....i ion  of  iniici)  I  01311  RSSlst  to  the  maxImum,  by  way  of 


I  age  ef  either  essential  or  uUier  cou- 
'  suiuer  eoniraodities  ,a.s  evidenced  by  j 
the  fact  that,  retail  rales  in  1^4] 


'rcntlcmen:  the  fact  that,  retail  rales  in 

Tho  Sfitli  Annua!  i^tatement  showed  a  gain  of  about,  fiftei 
whirh  you  ha'e  he|oi-e  ynu  shew:  cent,  over  those  of  the  p|-ei 
the  arsets  of  the  Dank  at.  a  higher  year.  Clearly  the  employ  iner 


enlarged  bee.nu.sr  of  our  Industrial 
artivify.  The  pimhlem  of  aequiring  $3.43 
sufficient  New  5'ork  funds  has  been  of  13% 


during  the  year  we  have  provided  'roronto,  Montreal,  Winnipeg 

substantial  and  laliu'd  assistance  to  yp,i  \ancouvcr. 

many  of  oiir  euslomers  and  frh'nds  k:iaff 

engaged  In  produel  ion  of  inuelt  ,  . 

needed  war  materials.  '  Plt’ased  Indeed  to  express. 

.  .  ,  ,  on  behalf  of  myself  and  the  other 

I'lliniCip;il  Loans  Executive  Officers,  a  full  measure 

$3,438,1  70.  The  further  decrease  of  appreciation  of  the  splendid  co- 


I  am  pleased  Indeed  to  express,  credit  and  otherwise,  our  many 
on  beiialf  of  myself  and  the  other  cllepfs  engaged  In  the  production  of 
Executive  Officers,  a  full  measure  war  materials  and  supplies. 


Statement  showed  a  gain  of  about,  fifteen  h'^i' Lllffleult  ei'cr  since  the  yvar  started  heading,  whieb  am  now  onl.v  57%  during  the  year  from  the  mer 
yriii  show:  Cent,  over  those  of  the  preceding  gp,]  jf  |,y  ijp  means  over.  Mo»-  of  yi-hat  they  were  two  years  ago.  women  members  of  our  staff. 


figure  than  ever  before  h/ji  ning:  steady  ineoine  available  to  all  w  no  pr,p.|,>  extent  througb  the  asslstauee 
have  been  maintained,  in  fact,  aro  able  and  willing  to  yvork  have  ,i.|p  United  States  in  per- 

slightly  inercited.  more  th.an  offset  the  burden  of  mittip-  more  liberal  flow  of  onr 

As  usimI  ci'.r  liquid  pot-itien  bar  e.ytr-n.  taxation  up  tn  th“  present  (r>  their  country.  The  im- 

remained  stron-’  (hr<iuchou'  the  time  I'ho  Dominion  Government.  |  djjj.  ^^blr)lo  question  of 

vea,r  and  1  can  say  vitliout,  hesi-  in  the  belief  th-at,  supplies  of  goods  „,^p].jgpgp  gp^j  rommerce  between 
tation  that  your  Bank  r.  e.yndition  would  not  be  sufficient  to  maintain  ■  (yountries  is  emphasired  by 

has  never  I'cen  more  sound  than  it  thif.  scale  of  civilian  life,  and  In  the  announcement  that  the 

Ks  today.  fear  of  competitive  bidding  " Cauadian-America.n  IN'ar  Produc- 

ou  will  note  th.at  yoijr  Foard  w-ould  result  from  -an  excess  of  pur-  jjpp  rommittee  have  reported  to 
of  Directors  has  approy cd  of  the  chasing  power,  has  ordained  a  price  (|jrjr  respective  governments  that 
trans-fer  of  one  million  dollars  ceiling  which  constitutes  the  mfe' ,  tariffs  "n  w  ar  supplies  passing 
from  Profit  -and  Loss  Account  to  far  reaching  control  ever  attempted  gp,.pj,p  border  should  be  re- 


steady  income  available  to  all  who 
aro  able  and  willing  to  yvork  have 
more  th.an  offset  tho  burden  of 


'ever,  our  burden  has  been  eased  to  M.s  gratifying 


170.  Tho  further  decrease  of  appreciation  of  the  splendid  co-  We  have,  too.  gladly  accepted 
in  our  loans  under  this  operation  and  assistance  received  every  opportunity  to  make  the 
which  are  now  only  57%  during  the  year  from  the  men  and  Bank's  services  available  to  our 
they  wero  two  years  ago.  women  nicnibcrs  of  our  staff.  Government  In  carrying  out  the 


yvork  at  all  ever-increasing 


devolving 


oxtent  through  the  assistance  moderate  spending  and  iniproi  i'd  |  branches  has  been  enormously  in-  upon  it  as  a  result  of  tho  war. 


ivon  by  tho  United  States  in  per-  ta.v  collections  in  the  many  muni- 1  creased  due  to  the  war-time  ex-  I  knOw  full  well  that  it  is  the 

littin^  ;j  moro  liberal  flow  of  our  cSpalities  whicli  w  o  r  erve  through  ,  pansion  of  business  and  the  fact  |  wish  of  our  shareholders  that  we 

oods  to  timir  country.  The  uu  out  the  countr.v.  jthat  the  Bank.w  are  now  performing  |  continue  this  pnllcy. 


m 


rjost.  Account,  whicli  now  itands  'n  this  country  Ao  oount  mis  if  and  when  this  is  done, 

at  top  nitllion  doll3.r.c  i  moans  that  rnorchandise  will  ho  lolumo  of  goods  exported  from 

The  General  Man-agcr  '"•ill  rofer  j  t'^klrieted  to  lower  prices  than  cgnada  should  be  greatly  Increaseii 
in  moro  detail  to  tho  figiiros  in  fhojyvould  have  been  roached  in  an  the  pressing  need  for  U.S 

statemont  !  fpon  rnarket  Some  me.ans  of  ^joHars  reduced  That  Canada  is 

As  yve  review-  .another  year  of  t-atjoning  or  other  equitabip  <lis-  t-apable  of  supplying  large  quan- 
t  'anad.'i's  history  and  of  the  domoc-i  tribution  of  goods  therefore  ap-  tuigg  pj  raw  matorlsls  needed  under 
ratie  struggle  against  the  powers  of  P^ars  Inevitable;  in  fact  wo  'tt'*’  present,  conditions  is  well  known 
aggression,  wo  aro  conscious  of  our  already  facing  restrictions  on  ;  Tw4:L-  nf  ir,',,a«rin(r 

sboricomlugs  and  of  the  difficulties  ,  motor  cars,  gasolino  and  rubber^  The  l3S<k  -I  r  lM3.tlClllfI 
f-till  facing  us.  but  there  is  a  meas-  products.  Whatever  tho  pgrilculai  i  ■u-jih  over  50  per  cent  of  our 

lire  of  satisfaction  in  that,  in  con-  forms  may  he.  intensive  rontrolp  (pfal  production  now  used  for  the 

frast  to  the  siicees.«sio!i  of  disasters  are  the  fashion  today,  and  yvo  musti^-gr  and  other  public  purposes,  th** 
in  1310.  fhero  was  more  of  a  bnl-  expect  theso  and  other  evidenrea  of ,  problem  of  finance  Is  serious.  New 
ance  in  the  event.';  of  1341  Whib’  planned  economy  for  the  duration  war  taxes  .are  heaiy.  hut  they  r-ii'l 
rnuch  new  territorv  has  fallen  to  I  ef  the  war  and  perhaps  for  some  lag  lichind  war  expenditures,  with 
the  Axis.  Russia  is  a  powerful  time  thereafter.  Our  eitizens  evince  the  result  that  the  puhiir  if.  m 

factor  on  our  side  and  has  thrown  ^  readiness  for  saerifiee  so  iopg  as  possession  of  more  money  tb.an 

tbo  Intader  bark  from  the  vrrv  they  feel  that  U  is  fairly  assessed,  fnrmerlv.  Some  of  tills  mone-  in 


If  and  when  this  is  done. 


The  Task  of  Finaticinj: 

with  over  50  per  cent  of  onr  j 


faetor  on  our  side  and  has  thrown 
the  iniader  hack  from  the  very 
gates  of  her  two  largest  r|ties.  In 
.yfrica  and  the  near  cast,  the  Em- i  fl't*'"J3'lt3Uk  meets  with  universal  nient  through  it.s  loan  eampaisrns 
pire  forces  have  strengthened  their  i Approval  of  me  rffoit.s  of  ;  g,,'!  tin-  ,';alo  of  war  -.atiii-s  ror 
position  I'he  far  ea.stern  impasse  'he  Goxernmeni  to  eurh  inflation  Ufi.-aies  "I'iie  prirefi.mE  and 
has  been  broken  by  .lapan.  bringing  ai'l  ^  desire  to  m. operate  is  verv  rationing  plans  by  .stabiliring  the 
the  Lnited  .States  beside  u;,  in  the  generally  voireij  That  diffieuDles  ,-nr;t  of  |i\jn~  and  also  preventing 
front  line.  With  all  the  niaior  "HI  Ii®  pyperleiiepd  In  applying  the  .arcnniulaiion  of  goods,  while  non- 
powers  at  war,  and  nearly  all  of  the  prerent,  plan  to  all  types  and  classes  rssrntial';  at  llu-  same  lime  are 
other  nations  aligned  with  one  side  of  eommeree  and  Industry  Is  Inevit  disrouragipJ.  will  he  a  means  of 
nr  the  other,  this  ha.s  berome  such  H"'  "  highly  important  that  rlivertin.g  still  more  of  the  people's 

g  world  war  as  w-as  nei'er  Know'ii  in  'o  Iho  hereule.a.n  task  of  woikiiif.  incomes  jnio  ihe  haiidr.  of  the 
history.  In  the  Paelfic  as  in  Eu-  ouf  tieressary  .ad.lusi menl.s,  the  government.  Obviously,  this  yvlil 
rope,  the  aggressor  has  had  some  small  merchant  and  small  Indus-  h.ave  to  take  place  in  order  to  keep 
initial  advantage,  but  the  .Allied  trialisf  do  not  sustain  irreparable  ^  ,,p  „ith  our  areeni uated  war  pro¬ 
powers  are  Imilding  up  vast  forces  i 'os''-  "  '-3  boped  that  these' gram,  and  it  seems  much  better 

for  land,  sea  and  air.  wbieh  we  business  men  w  ho  pl.iy  an  iropor- I  to  continue  our  public  financing  on 
sincerely  hope  mav  soon  turn  tlie  I  l*tti'  part  in  L.anadian  life  retain  a  y*oIuntary*  basis  rather  than 
tide.  *  I  their  essential  place  in  our  econ- ,  risk  an  experiment  in  rompulsory 

r»  i  omic  piructiire.  i  lending. 

ar  rrogia.ni  Dominates  m  i  i  i  r-  x-  4  i 

As  the  rtruggie  has  .spread  geo-  (--mnda  s  Raw  Matei'iaJs  In  Porthcoming  A  ictoi*>  Loan 
graphically,  so  also  lia.s  it  increased  Demand  ;  A  six  hundred  million  dollar  loan 

in  intensify.  Re, semes  of  men.  _\f  a,  time  when  indii.strics  arc  'f  i^liof'lv  'o  b®  launcbed  by  the 


of  prices  rather  Ih-an  wild  )i 


poaresslon 

formerly. 


if  more  miyney 
omo  of  tills  raonr 


1ANK»1DR0HI0 

Eighty-sixth  Annual  General  Report 

29tli  November,  1941 

PROFIT  AND  LOSS  ACCOUNT 

Frofite  for  the  rear  ending  20th  November.  1941,  after  providing  $150,000.00  for 
IktafT  pension  FuniJ.  $902,944.39  for  Dominion  Taxes  and  making  appropriations 
to  contingent  accounts  out  of  which  accounts  full  provision  for  bad  and  doubtful 


ir.  borrowed  by 


debts  has  been  made 
Written  off  Bank  FremiS' 


ment  thriiugh  il.g  |ogn  campaigns 
and  tin-  ,';.ilo  of  v.-gr  -.niincs  cor 
tificaier,  "I'iio  prjcofi.ing  and 

rationing  pl.ans  h.'  .sf abiliring  tb®  i 
cnr;t  of  liyjn~  and  .siso  preventing  j 
•aecn m u la i ion  of  goods,  while  non- 
egsrniial';  at  I  he  same  lime  are 
diseouragiyd.  will  be  a  means  of 
divertin,"  still  more  of  the  people's. 
Incomes  inio  tho  hand:;  of  the 
government.  Obviously,  thin  yvIR  i 
have  to  take  place  in  order  to  keep  i 


Dmdends  at  the  rate  of  fo^  per  annum  on  the  par  value  (1100  )  of  the  shares 

Balance  of  Profits  carried  for"  ard  . . . . 

profit  and  Loss  Balanre  .30th  November.  1940 . . . . 


Transferred  to  Rest. 


sincerely  hope  may  soon  turn  thel'""'  P'Wt  in  Lanauian  iiie  retain 
(Ide.  '  I  their  essential  place  in  (uir  econ- 

IV  •  4  omic  structure. 

44  ar  rrogiam  Dominates  ..  .  .  „  4  i  i 

As  the  :  truggle  has  .spread  geo-  ^  Materials  111 

graphically,  so  also  lia.s  it  increased  Demand 

in  intensify.  Re, senes  of  men.  \f  g,  time  when  indii.strics  arc 
money  and  material  .aro  being  call-  ■  mohilized  and  controlled,  it  is 
ed  into  action  on  lioth  sides.  Our  hardly  apfiropriato  to  praise  any 
life  centres  more  and  more  around  |  one  person  or  group  more,  than 
the  Issue  of  the  war,  the  rommon  another.  The  normal  ineentivo  (jf 
effort  has  strengthened  our  ties  firiee,  volume  and  profit  are  so 
w-fth  the  rest  of  tho  Empire,  and ,  modified  that  national  service  re- 


a  voluntary  basis  rather  than  ; 
risk  an  experiment  in  rompulsory  | 
lending.  j 

Forthcoming  Victoi*>  Loan  I 

;  A  six  hundred  million  dollar  loan 
'  is  shortly  to  be  launcbed  by  the 
,  Government  and  it  is  essential  that 
!  every  Canadian  subscribe  to  the 
'  fullest  extent  of  his  or  her  capa- 
eity.  Half  measures  or  lukewarm  I 
participation  is  not  enough.  We; 
must  all  trc.ad  the  path  of  .self- 


I'rofit,  and  Less  Balance  29th  November,  1941 . .  2,496,800.57 

ANNUAL  BALANCE  SHEET 

LIABILITIES 

Notes  in  Circulation  .* . .  . $  2,980,969.00 

Deposits  by  and  balances  due  to  Dominion  Government . $  9,201,209.76 

Deposits  by  and  baJances  due  to  Provincial  Governments .  1,815,936.42 

Deposits  by  the  public  not  bearing  interest .  55,904,932.14 

Deposits  by  the  public  bearing  interest,  including  interest  accrued 

to  date  of  statement .  89,790,337.19 

- -  156.712,415.51 

Deposit*  by  and  balances  due  to  other  chartered  bank*  in  Canada  170,515.83 
Deposits  by  and  balances  due  to  banks  and  banking  correspondent* 

in  the  United  Kingdom  and  Foreign  Countrie* .  905,906.07 

-  1,076,421.90 

Acceptances  and  Letters  of  Credit  outstanding . . 2,809,866.71 


$1,371,666.67 
.  260,00000 

1,121,556.67 
;  600,000.00 

.  521,656.67 

.  2,974,243.90 

3.496,800.57 

.  1,000,000.00 

.  2,496,800.57 


166.712,415.51 


the  entry  of  the  United  States!  mains  as  the  one  guide  that  is  com- ^ 

gives  still  more  definite  form  to  the  •  mon  to  all.  Throughout  Canadian  "’'’I'  ""  "’f” 

natural  bond  of  friendsbip  between  i  there  is  ;)  definite  desire  '  firing  line  ft.  ts  worthy; 

that  great,  nation  and  the  Brit  l^h'to  put  the  'inierest.s  of  the  public  . Governmeufs  suc- 


Capital  paid  up. . . . — . . . . . .-. ,  «  6,000,000.00 

Rest .  10,000,000.00 


163,579,663.13 


first  and  .at  the  same  time  to  pre- 


gram  .iust  .announced  by  Presi- 1  gerve,  for  the  future  tliose  indivi- 
dent  Roosevelt  ir,  evidence  of  tlieidnai  liberties  which  arc  the  .'ipccial 


\mcrican  nations  intent  to  bring 
its  enormous  capacity  to  bear 


features  of  our  democratic  life. 

Tho  natural  resources  and  pri- ' 
direct].'’  and  speedily  upon  the  mary  industries  that  form  the! 
■Struggle,  with  a  'lew'  to  terminal- ,  basis  of  our  industiial  structure! 
Ing  it  a.s  soon  as  possible.  The ;  are  now  being  approcialcd  as  never 
I.  ntted  States  has  also  been  instrii- 1  before  because  Ihe  war  in  some 


that  great,  nation  and  the  British 'to  nut  the  inierest.s  of  the  nubile  '’f  Governmeufs  suc- 

Empire.  The  gigantic  war  pro- 1  nrrand  at  the  sanie  lime  to  prm  financing  during  the  past 

gram  .iust  announced  by  Presi-  i  serve,  for  the  future  those  indivi- !  arhieved  without  perma- 

dent  Roosc'-elt  is  evidence  of  the  I  dual  liberties  which  arc  the  .special  j  savings  deposits,  and 

Miicrican  nations  intent  to  bring .  features  of  our  democratic  life.  ;  Gwre  is  every  hope  that,  if  we  al| 

Its  enormous  capacity  to  beari  Tho  natural  resources  and  pri- '  HU*-  our  shoulders  to  the  wheel, 

directly  and  speedily  upon  the  mary  industries  that  form  ihci’^®  hea'iei  task  before  us  | 

.struggle,  with  a  'lew'  to  terminal-  ,  basis  of  our  industiial  structure!^?,'  ,*^'9  ensuing  jear  ran  he  accora- 1 

ing  It  a.s  soon  as  possible.  The;  are  now  being  approcialcd  as  never  i  | 

United  States  has  also  been  instrii- 1  before  because  the  war  in  some  ,  "7;''  b®fo;®;^there  mu.-t 

mental  in  securing  the  moral  and  measure  represents  a  struggle  for  ’9/"  "PPreciaGun  the  fact  that 
material  support  of  most  of  the  i  resources  of  these  very  kinds-and  *''''’  "  everybody  .s  "'ar.  and  Iha* 
rountrles  of  Central  and  South  a|go  beeauso  it  ks  necessarv  i„  the  'h®  buj-den  . 

America,  thereby  establishing  on  fabrication  of  war  supplirii  to  tap  , ' 

these  two  American  continents  an  he,  raw  materials  that  are  ready,"'"'’''  nofhin.g  worth  while  remains.  | 
alrnost  complefo  front  against  to  hand  on  this  continent.  Thus!  / .  i.ix' i’>r»  a  r  m*  a  x- a /- dt*).:? 

4^X155  a;:?resEion.  nickel,  copper,  zinc  and  other'  (»tNERAIi  MANAGER  b 

Canadas  own  contribution  has  metals  produced  in  Canada  have  a  I  ADDRESS 


Di'-idends  declared  and  unpaid . 

Balance  of  profits  ae  per  Profit  and  Lobs  Account . 


150,538.36 

2,495,800.57 


-  18,646,338.98 
8182,226,002.05 


ASSETS 


almost  compleio  front  against 
•Axis  aggression. 

Canada's  own  contribution  has 
hern  vasti)’  increased.  Large  num- 


LENERAL  MANAGER’S 
ADDRESS 


hers  of  Canadians  have  gone  over-  ,i,iciion,  and  the  sum  of  over  $200 
seas  and  while  relatively  few  of  millions  of  new  gold  annually  pro- 


'•ery  Important  place  In  w-ar  pro- ,  :\I r,  rhaii  man  and  Gentlemen, 
duction,  and  the  sum  of  over  $200  ,  ^  have  the  honour  to  place  before 


them  have  as  .vet  seen  actual  vldes  mt 
fighting,  they  are  being  intcnsivel>' j  exchange 
trained  for  the  part  which  they;  .  ” 

undoubtedly  will  ha\e  t<j  play  be  |  iBipol 


vides  much  needed  UnltCfi  States 


Impol'tancr  of  Agriculture 


war  16  over 


The  product?  of  (.'anadian  agri- 


.'oii  the  86th  Annual  Balance  Sheet 
covering  the  Bank'.?  operations  for 
the  year  ending  November  3  3th. 
1341. 

The  Bank'?  .\nnual  Statement 


Subsidiary  com  held  m  Canada  . -..-..-•..8  285,842.80 

Notes  of  Rank  of  Canada .  4,079,420.00 

Deposits  with  Bank  of  Canada .  21,212,616.76 

Notes  of  other  chartered  banks .  117,885  90 

Government  and  bank  notes  other  than  Canadian .  53,769.30 

Ghetiues  on  other  hanks .  6,487,159.82 

1  tue  iDv  banks  and  banking  correspondents  elsewhere  than  in  Canada  3,274,627.93 

$ 

Dominion  and  Provincial  Government  direct  and  guaranteed 
■Securities  maturing  within  two  years,  not  exceeding  market 

value .  32,545,085.42 

Other  Dominion  and  Provincial  Government  direct  and  guaranteed 

becurities,  not  exceeding  market  value .  36,883,796.86 

Canadian  Municipal  Securities,  not  exceeding  market  value  .  2,634,210.13 

Other  Bonds,  Debentures  and  Stocks,  not  exceeding  market  value  3,577,379.21 

76,640,471.62 

Call  and  Short  (not  exceeding  thirty  days)  Loans  in  Canada  on 
■Stocks.  Debentures.  Bonds  and  other  .Securities,  of  a  sufficient 
marketable  'alue  to  co'-cr  . . .  .  1, 146.775. (W 


-$  35,510,721.31 


rest  assured  that  when  ihe  time  culture  are  also  being  Increasingly !  today  discloses  a.  rtrong 

comes  they  win  acquit  themselves  valued  In  a  world  w-hlch.  through  "'hlrh.  especially  under 

with  honour  and  distinction  The  the  using  up  of  reserves  and  the  Present  conditions,  "ill  l  fe®!  lie 

Empire  air  training  scheme  con- 1  dex'^statlon  of  great  productive  | s^ttlEfactlon 
tlaues  to  develop  in  Canada  a  large  i  is  coming  nearer  to  a  star'--'  -After  providing  for  ail  known 

end  capable  force  for  a  service  I  iMion  level  Our  stocks  are  most  taking  cgrc.  of  the 


end  capable  force  for  a  service  I  iMion  level  Our  stocks  are  m.ost  ■  tskini  cgrc.  or  iiie 

which  Is  bound  to  have  a  ddtermln- 1  conveniently  located  for  shipment  t^sua!  contribution  of  ii.^P.non  to 
ing  influence  on  the  final  outcome  i  to  Britain  The  surplus  is  small  In  '  -b-  Officers  Pension  Fund  and  pav- 
fndiiBfHoii  lfi(«hlA7  ni-rr'ini  .A#!  |  fclatlOD  to  w-.hal  the  w  orld  wiB  need  Dominion  Government  ta;  es, 

industries  Highly  Olganued  war  As  for  the  distant  Jl.371.556 


CujTent  Loans  and  Discounts  m  Canada,  not  otherwise  i 

e.=timated  loss  provided  for . 

Loans  to  cities,  towns,  municinalities  and  school  districts 
Non-Current  Loans,  estimated  loss  pro'-ided  for  . 


76,787,246.62 

112.297,967  93 


60.260,632.41 

3,438.170.59 

55.224.74 


Our  industrial  production  has  |  future'  'there  Is  al'wavs  the  prospect'  Increase  over  the  previous  year 
been  raised  to  a  new  peak  tn  order  I  of  a  freer  Interchange  of  goods  From  this.  $250.00® 

that  we  may  carry  our  share  of  the  ;  among  all  the  nations  of  the  world  been  'vritten  off  Bank  Premises 


Liabilities  of  Customers  under  acceptances  and  Letters  bf  Credit,  as  per  eOuntra: 
Mortgages  on  Real  E.'tate  sold  by  the  Bank  .... 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off  . 

Deposit  with  the  Minister  of  Finance  for  the  security  of  the  note  circulation.  . . 


load  and  at  the  same  time  maintain  I  ,  ,  t  t  j  ■■v 

a  reasonable  standard  of  living  for  IRtClTiarional  ll*ade  Un  n.l'  $600,000  paid,  leavlnc-  $521,556 
our  people  By  utilising  all  of  the  Footing  to  add  to  Profit  and  Loss  .Account, 

normal  labour  supply  and  plant  From  a  heretofore  w-ide  choice  of  *be  balance  of  which  now  stands  at 
equipment  In  a  program  which  com- 1  imports  and  exports,  our  external  i  .  a  transfer  of  $l.ooo.- 

prehend*  both  mtlltan'  and  civilian  |  trade  is  now  being  converted  'o  an  ^00.  having  been  made  to  Rest  Ac- 
need*,  our  total  output  has  now  j  exchange  of  such  products  as  we 

been  Increased  to  60  per  cent  above  do  not  require  tn  our  war  under-  Tota.1  Asset.s 

years  immedl-  takings  or  civilian  use  for  those  Total  Assets  $1  82.22rt.002.  are 
ately  preceding  th#  war.  The  1942  which  we  are  able  to  import  for  up  $16,745,024.  and  are  the  highest 
wer  goods  schedule  Includes  1,000, -  ihat  purpose,  and  as  the  field  is  In  our  history  a  reflection  of  the 
!lenil°“a  limited  geographically  by  the  tragic  increased  Industrial  and  business 

Planes,  z, 400  tanks  and  great  num-  conflict,  our  commercial  relations  activity  during  104l  Of  this 
wtJh  hu  consequently  confined  to  the  $112,297,567.  consists  of  cash,  bank 

Emplfo.  the  United  bnlancos  and  other  assets  readily 
UaJ  supplies.  Industrlallate  should  States  and  the  friendly  or  neutral  •  convertible  Into  cash,  equivalent  to 


and  the  regular  dividend  of 
$600,000  paid,  leavlnc-  $521,556 
to  add  to  Profit  and  Loss  .Account. 


-  63.754,027.74 

176^051,995.67 
2,809,856  71 
8,776.47 
3,179,813.38 
175,559.82 

$182,226,002  05 


•lOHN  R  LAMB, 

P^esiderit. 


F.  H.  MARSH, 

General  Manager 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

Tf  tht  Shi'tho'ders  of  Th»  Bank  of  Toronto- 

'X  i  have  examined  the  hooka  end  aceounte  of  The  Bank  of  Toronto  at  ite  Head  OtSesand  have  baenfunUakad  with 
reniSed  eerorne  from  the  hrenehee.  end  report  that  the  above  statement  of  liabilities  and  aaaeta  aa  at  tbs  2dth  Noramber. 
1041 ,  is  in  accordanes  therewith,  and  in  our  opinion  diaoloees  the  true  con(lition  of  the  Btalc.  We  have  veriSed  the  oa^ 
and  the  aenjritiea  representing  the  Bank's  investments  he!d  at  the  Head  Office  at  the  close  of  the  Bank  a  decal  year,  and 
during  the  year  «  e  rminted  the  caah  and  examined  the  securities  at  certain  of  the  important  branches.  We  have  received 
all  the  information  and  explanations  wa  hava  required,  and  all  transactioru  of  the  Bank  which  have  come  under  our 
notice  have,  in  our  opinion,  been  w  ithin  the  powers  of  the  Bank. 

Q.  T.  CLAitKsoN,  F.C.A. 
ef  Ctarkaen.  Oerden.  OilvKrIk  ct  S'otk 
W.  D.  OtiKDiKirtKO,  F.C.A. 
ef  Giendintiine,  Gray  i  Rubarit 

Tobomto,  19  December,  1941. 


COTTON  FABRICS 

AND  YARNS 


Dominion  Textile 


COMPANY,  LIMITED 

THE  TEXTILE  BUILDING,  VICTORIA  SQUARE,  MONTREAL 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  23,  1942 


I  lunta  In  tlic  fixed  field  allowablo, 
:8  has  been  the  ease  so  far. 

The  first  tn'oposal  of  this  nature 
has  already  been  submitted  tiefpre 
!  the  Conservation  Board  and  west- 
i  ern  oil  operators,  and  Is  reported 
'  to  be  now  under  consideration.  Dr. 
Geortie  Granger  Brown,  Ann  .\rhor, 
Michigan.  I'rofessor  of  chemistry  at 
the  Cnlverslty  of  Michigan,  has  re¬ 
cently  completed  a  sfud.\  of  the 
,  field  which  was  utidertaUen  at  the 
instigation  of  the  Conservation 
Board  at  the  rci|uest  of  the  Oil  Con-  ; 
iroller.  and  his  recommendations  | 
:  ma>-.  wc  understand,  be  adopted 
.either  In  present  or  In  a  modified 
i  form. 

Bricfl.'-,  Dr.  Brown  s  proposal  In¬ 
volves  an  entirely  new  system  of 
controlling  the  output  from  the; 
Turner  Valley  wells.  He  was  asked, 
when  he  made  his  survey,  to  deter- 
mino  the  best  method  of  operating 
the  field  to  obtaiiv  the  ma\imum 
>ield  of  oil  with  lean  waste  of  gas. 

The  system  which  .Mr.  Brown  has  ' 
recommended  places  no  restriction 
whatever  on  the  amount  of  crude 
oil  produced  by  the  Turner  Valley 
wells.  I'iver.v  producing  wril.  tinder! 
the  propased  scheme,  would  be 
given  a.  gas  quota.  Cacli  producing 
well  would  then  be  permitted  to 
produce  up  to  a  certain  maximum 
amount  of  gas  daily,  and  provided 
this  gas  quota  were  not  exceeded 
could  produce  all  the  crude  oil  of  | 
wiilch  it  is  capable.  I 

.\ccording  to  Dr.  Brown,  the; 
adoption  of  this  scheme  nould  not' 
mako  any  great  difference  im¬ 
mediately  in  the  total  oil  output  of 
the  field;  the  total  daily  output 
might  be  a  little  under  C'l.nno  bar¬ 
rels  daily.  Some  weH.s  might  not 


The  Western  Oils 


Shipments  of  Conditioned  Oil  Being  Made  to  Canadian 
National  From  Franco  Oils  Plant  —  Fuel  Oil  Situa¬ 
tion  in  West  Becoming  Serious  —  Sec  Deliveries 
Stepped'Up  in  Spring 


Wide  Gain  in  Operating  Profits 
Largely  Absorbed  by  Increase 
in  Taxation 


Demands  of  War  Brins  Action 
To  Step  Up  Production  in 
Turner  Valley 


The  first  two  cars  of  a  350.000  barrel  contract  for  coiidit ion.-d  fuel 
oil  for  the  use  of  the  Canadian  National  Itailway.;  ha\''  heen  shipiicd 
by  Franco  Oils  Idmitcd  from  its  rrcenlly  comphlcd  i’.imii)  iiin-rcl  tap 
acity  conditioning  plant  at  Borradallc,  Alberta,  iid.loining  llu'  \('nuilioii 
oil  field.  Purpose  of  the  plant  Is  to  couditiun  the  heaxx  \isco.<iiy  i  iudr 
oil  now  being  produced  in  that  field  for  use  ;i.s  fuel  oil  fur  locomol  i\ c, 
of  the  C.N.n.  Tests  arc  being  continned  ,st  tlu'  idaiii  but  from  now 
on  It  expected  that  shipments  will  be  .«;tciidily  inVnased.  Tlu- 
barrel  contract  was  secured  by  N'ermtiion  (.'oiisoliilatcd  f)il  l  imited, 
subsidiary  of  Franco. 

Owing  to  the  shortage  of  tankers  due  to  xvar  concHtions  the  furl  ujl 
situafloi)  in  weBtern  Canada  is  serious.  Franco  officials  |•rpul•t.  Ml 
operators  in  the  Vermilion  field  are'  straining  tu  ilir  liniii  uf  tbrir 
capacity  to  drill  nexv  xvells  and  increase  llir  daily  prududiun  id  ’.hr 
field.  It  is  antiiepalcd  at  present  and  during  the  •Mri  niely  cupl  xxratlu  r 
at  least  500  barrels  of  fuel  oil  will  br  shipt'cd  dail.x,  xvhieh  total  xvill  1).- 
substantially  increased  xvitb  the  a 
spring. 

One  of  tlic  great  preveutatives  of 
a  very  active  drilling  camp: 
pears  to  l>e  the  inaltillty  to 
oil  well  cfising  for  the  xx  el 
being  dril-'cd.  officials  repoi 
unless  relief  is  obtained  on 
requirements,  dcvclopmcui 
field  will  be  seriuu.sly  cu 


IVIORE  DRILLING  SOON 


I  O'  onto  Cu!  f  .lu  The  I-  inane  lot  I  imf  » 

Toronio.  Tbc  edi  milustr,'’  of 
’I'lirnrr  X’alle.',  .Mberla.  has  started 
I  hr  nrw  xrar  with  till-  brightest 
prcsp'cis  of  its  liislor.'  Tim  rulr.x 
into  till-  war  of  Japan,  and  the  rx- 
triiiduii  of  hostilities  to  the  Far 
Ihtsi  h.nr  railed  for  gr'.iiri-  oil  re- 
|■|uirrll|rlll,n  Ilian  r\cr  befurr.  baving 
rill  iil  f  lai  '  r  pre\  iom.  oil  suppl.x 
lo  the  l.tril  i.-h  Fmpiro.  and  as  a  re 
still,  (1.  i;.  CotiKlIe,  Dominion  Oil 
I  uiii  rulli  ;  ,  and  lhi3  Alberta  Con- 
'i  Txaiion  I’.oanl  liavc  taken  steps  to 
ublain  lii'-',liri'  oil  output 

Tile  uuota  of  .Mlowablr  I’rodue- 
ti'.in  for  'I'urner  \'alle.x  i;.  |u  be  dis- 
•arded.  Ibis  quota  ba.s  hern  set  at 
Jfi.ioiu  liarrcls  per  day  for  the  past 
x  r.-ir.  Last  w  eek  it  w  a.-  announced 
ibai  instead  of  a  li;in|  anil  fast 
allow  able  for  the  Ttiriirr  \  allex  as 
wlicilc.  the  field's  prodnrtion  will- 
bo  set  by  lb('  ( 'onsrrx  a  I  iun  Board  tit 
.1  rix;nrr  which  w  ill  hr  drii'rmincd  ' 
till'  princi|i|rs  of  con;  rrval  ion  on  ' 
Ibr  mif'  liand  aiul  b.\  the  braxy  rr  ' 
quir'-menis  of  oil  dijr  lu  the  war| 
oil  tliu  othrr,  j 

This  will  doubtless  c.ill  foj-  some 
;  rlirilulr  wbirb  XX  HI  SCI  the  allow- 
able  fill-  r.-ji'li  veil,  litjl  Imf  for  the 
fi'lii  ,-i;  n  whole.  Thu:,  the  total 
field  |ir"dueiion  will  ri:-<  month  by 
monili  a.,  nexv  w  ells  are  brought  in.  i 

iu.le.iil  uf  eai'Ii  xve|1';,  allowable 

bein':  rediiced  moiithl.'  to  make  I 
room  [or  nexv  produeen.  tu  b.ive  a  | 


Working  Capital  and  Cash  Posi* 
tion  Improved  —  Operations 
at  Record  Level  for  Com* 
pany 


M  itli  operations  through  the  per¬ 
iod  at  by  far  the  bigheist  level  in 
company’s  history.  Dominion  Bridge 
t  o.  t,td.  reports  for  fiscal  year  end¬ 
ed  October  .31st,  1511  operating  pro¬ 
fits  of  110,500.  or  nearly  1-0  per 
cent  in  excess  of  lho.se  for  preced¬ 
ing  fiscal  xcar.  Despite  an  increase 
of  tiboui  J50  per  cent  in  lax  require- 
ment.s  ami  a  licavier  xvrite-off  to  dc- 
luTcialioii.  net  e.trnings  after  all 
charges  sbn.v  an  improvcnicnt  and 
are  equ.nl  to  $1.85  n  share  on  out¬ 
standing  capital  s.ock  as  compared 
xvtlh  tM.ni'i  a  share  earned  in  pre- 
X  lon.x  year. 

iial.tnce  sheet  reflects  large  scale 
plant  aetixiiy  .md  more  favourable 
operating  result.s  during  year  under 
rex  lew.  both  net  w  orking  rapital  and 
cn.xb  pn.-;i:ion  slioxving  tin  improve¬ 
ment  xvbile  expendiinre  on  uncom¬ 
pleted  coniraets  increased  by  near¬ 
ly  .$C.05n.000. 

Income  aceount  shoxvs  operating 
profit  for  past  rear  higher  by 
135.783  at  -$1.. 507. 361  but  other  in 
eome  was  slightly  loxver  at  .$131,158. 
The  sum  of  $2,815,181  xvas  set  a.si<le 
for  tax  reseVve  $1,982,890  more  i.han 
for  previous  year  and  depreciation 
xvrite-off  xva,s  $150,050  higher  at 
$733,795.  AftOr  all  charges  net  earn-  j 
mgs  shoxv  an  expansion  of  about 
$275,000  at  $972,965  and  deduction 
of  dividends  left  Ihe  sum  of  $3.56.224  ' 
to  be  carried  into  surplus.  Profit  and  \ 
loss  figures  for  past  3  years  com- 1 
pare  as  folloxxs: 

— VLAR  KNDED  CM  TOPCR  1 1_  | 

ia4t  10*0  10*0  I 


Ma.ior  OH  Inxestnient.s  ba.s  pioneer¬ 
ed  in  productive  drilling  in  the 
*  Nortli  K.xiension  of  lliu  Turner  Val 
ley  field,  liavlng  twice  during  luc 
past  X'car  liaii  llie  distinction  of 
having  brotigltt  in  "ibe  field's  most 
northerly  prodneer  '  .Mso.  eaeli  of 
tliose  xvells  has.  at  its  inecpiioii.  re- 
reived  the  liiglierl  alloxvaiilc  in  the 
entire  Turner  Valley  produeing  list. 
The  .Major  No.  it.  last  of  tliese  to  Ixe 
lu'onglit  in  and  still  the  farthest 
north  prmiueiug  xvell  in  tlie  North 
F.xlension,  is  easilx  tile  largest  xvell 
in  the  valley,  lieading  the  list  in 
the  January  daily  allowablo  produc¬ 
tion  (|uoia. 

Another  of  the  fe.-iturrr,  of  the' 
past  .xear  in  the  Turner  \'allex- 
region  tins  been  the  ex  er-inereas- 
tng  number  of  uexv  xvells  drilling  of 
wbirb  lias  been  finanecd  by  the 
sale  uf  rot.iltx  inleri'sl'c  It  i.x 
estimated  unufficially  that,  ineiud 
Ing  all  grofs  rux.iltle.s  ii,Tyal)le  lo 
the  rrown  and  (he  ('.P.n.,  a  total 
distribution  un  roy-alties  during 
1911  of  approximately  $4,500,505 
war.  made. 


I  Itrilllng  activity,  chiefly  as  a  re¬ 
sult  of  the  favourable  development 
of  the  North  F.x tension,  bajs  been 
constantly  on  the  increase  through¬ 
out  15  11,  and  at  tlu'  year  end  It 
was  staled  that  every  drill  rig  in 
the  province  xvas  citlirr  actively  en- 
gjiged  in  Hie  drilling  of  nexv-  wells, 
or  xvas  Iield  under  contract  to  start 
ver.x-  sliortly. 

Despito  tills,  oil  operaiors  look 
for  an  increase  in  drilling  activity 
ill  tile  new  year,  ami  under  xvhat- 
ex  er  selirme  is  actually  forthcom¬ 
ing.  it  is  apparent  that  the  Turner 
\al|ey  area  can  anticipate  a  much 
greater  total  oil  production  for  the 
year  15  12  than  lias  ever  been  c.\- 
(Hriepee,!  in  (be  past. 


Mercury  Mills  Business 

At  Record  Peak  in  1941 


Ti'funto.  -  -  .Mcreur.x  Mill.-,  I, id.  n- 
port.s  Ixiisiucss  in  1511  at  a  m-w 
Pcal;  xvitb  pltints  tietixi-  iliruu- liuui 
the  ,xoar  on  w:ir  ennlraelix  and  guuii; 
for  dumeslie  eonsunipi iun, 

Profil.s  arc  not  expected  lu  reach 
the  higii  lex  el  of  15  in,  w  liicb  \«  ere 
best  since  1528.  \;iriu\x  inaigin  ul' 
profit  ('P  xvar  eutilra'  ts,  im  re  i  ,ed 
costs.  liigber  faxaliuii.  ?>:er\c.s. 
etc.,  for  1511,  euinparecl  xxiHi  I'lpi 
xvill  bo  reflpntrri. 


M*D  TO  M  \ssrv  PLX.NT 

Toronto  Mas.'.ey-llarris  Fom. 
t'any.  i.ieiiifd.  Is  pending  $355,. 
550  fur  an  addition  to  its  aircraft 
pl.int.  The  nexv  x'onst nict ion  xvill 
inrriasf  ti.o  firms  assembly  plant 
floor  ^p^l'e  by  55,000  square  feet 
and  xvill  also  c.xtend  tlu'  office 
facilities 


Moose  Jaw.  -—  l.ivcfiork  ier,'j|-,t.- 
at  5Ioose  .laxx  Sleekvarrl'  during 
1541  are  reported  as  fol|u\xs:  ('at 
tie  32.545  bead,  icomparid  xvitb 
6  4.55  2  received  d'lrlns  tbo  preced 
ing  .vear):  ralveg  .‘...'.cs  i  c'.,..''i:;  i ; 

bogs  43.15.',  I  8  2 . 1  1  5  I  ;  r-boep  88. 
452  (lOl.-aili,  bur-e..  ;.,89S 
I  5,381 ). 


Uccent  strength  in  the  shares  ol 
Itonio  Oil  presumably  is  arsoi'ia.tcc 
with  fbc  report  Ih.at  .Atl.as-Tlritisl 
l.*omiuion  No.  2  key  xvell  in  llxf 
north  Turner  5'allcy  dcvclopnieni 
program,  has  conlacted  the  Madi- 
Eoa  limestone.  The  successful  bring¬ 
ing  in  of  this  'veil,  which  ir-  locat¬ 
ed  a,  full  mile  north  and  three 
three-qxjarters  of  a  mile  xvest  ol 
present  most  northerly  producer 
xvould  mean  a  still  fxirtbcr  Import¬ 
ant  c.xtpnsion  of  the  present  pro¬ 
ducing  area,  in  the  Turner  A'a.llcy 
and  •would  carry  important  ImpH 
cations  for  those  rompanlca.  in 
eluding  Home  Oil.  xvhieh  have  sub¬ 
stantial  acreage  in  the  vicinity. 


IT  HAS  10^1 


4,5n7.2tf  2.067.479 
n6.30«>  133.250 

72.656 


Op«r  pr^f 
Invest,  me 
0»h<r  inc 


03  2.800 
140.071 
46.464 


Total  me  4.641.421  2,223.385  1.028,344 
Dftduct : 

Dir.  feeis 
Exec,  sal 
Legal  fee« 

Tax  resen' 

Depiec.  . 


Major  No.  4  xvell.  xvhlch  is  an  off 
set  to  Ma.ior  No.  3,  currently  the 
largest  production  in  Turner  Val 
ley,  finished  drilling  last  xveek.  ac¬ 
cording  to  a  xvire  recelxed  at  the 
eastern  offices  of  C.  C.  Cross  Co 
Received  from  the  firm’s  Calgar,' 
office,  the  wire  stated : 

“Ma,ior  No.  4  kicked  off  4.35  a  m 
on  compressor.  Noxv  clearing  cir¬ 
culating  oil  and  acting  very  well. 
Too  early  to  give  figures  but  fur 
ther  information  later.  Acting  same 
as  2  and  3."  By  "2  and  3."  the 
xvire  meant  Majors  No.  2  and  No.  3 


74.440 

91.500 

4,040 
,815,181 
733, ;05 


73.840 

74.000 

7.607 

136,15) 

4:0.325 


prpfit 

Dix-idcnds 


A 


3*ermllat3  Oils.  I.imited,  advise- 
that  an  additional  6.455  shares  have 
boon  taken  ui>  under  option  agree 
ment  xvftb  AVilniington  Traders. 
Limited,  dated  February  25.  1945, 
an  a-mended. 

Palaure  of  agreement  comprises 
option  on  125,335  shares  esercisabie 
by  May  15,  1542.  Issued  capital  is 
1.554.675  shares.  leaving  1,095,325 
■shares  in  the  treasury. 


./~xa 


Atlas-British  Dominion  No.  2  well 
I  is  noxx'  beloxv  8.351  feet  and  is  a.p- 
i  proximatoly  65  in  the  Madison  line- 
stone.  Production  casing  i.s  now 
being  run,  xvhieh  xvill  sloxv  drilling 
for  a.  day  or  so.  but  the  xvell  should 
be  into  production  xvlthin  a  xveek 
or  so. 

*  *  * 

Word  that  Fnited-B.A.  No.  1  xx'e-’l 
in  central  Turner  Valley  is  shaping 
I  up  as  a  substantial  crude  producer 
i  under  acidizing  is  of  interest  to 
I  sharc-holders  of  United  Oils,  Limit- 
i  od.  This  is  one  of  the  pioneer  Tur- 
I  ner  Valley  companies  organized  in 
;  1918.  In  recent  years  it  has  been  un- 
I  der  control  and  direction  of  the 
:  Brown- .Moyer-Broxvn  Interests  and 
has  shares  in  their  enterprises.  Last 
April  in  association  \vifJi  B.  A.  Oil 
Company  and  R.  A.  Broxx’U,  Jr.,  and 
others.  United  Oils.  Limited,  formed 
United  A,ssets.  Limited,  to  drill  on 
two  cites  in  centra;'  Turner  'Val¬ 
ley.  The  first  xvell  xxas  financed 
by  $120,000  in  debentures  xvitb  each 
$100  par  carrying  a  warrant  for 
1-40  of  1  net  royalty  in  No.  1  xvell. 

*  *  * 

While  investment  by  Vulcan  Oils. 
Limited,  of  $12,000  in  Harris  No.  3 
X4'el)  proved  unsuccet^sful.  that  xvell 
being  abandoned,  tlic  Vu'ean  invest-  i 
ment  of  $45,000  in  15  net  preferred 
royalties  of  Regal  Royalties,  Ltd,.  ^ 
ha.s  turned  out  favorably.  The  Regal 
well,  completed  in  April,  1941,  had 
to  September  SO,  produced  17,392; 
bbls  of  crude  oil  valued  at  $23,090 
As  at  December  31.  1940,  Vulcan 

Oils  had  $171,245  invested  in  net 
royalty  units,  $8,778  in  shares  and , 
$558  In  syndicates  Current  assets  i 


Net  X.-,  cap  8,953,004  8.409.897  7.699.625 

All  Plants  VTork  2i  Hours 

In  presenting  the  report  to  share¬ 
holders,  W.  F.  Angus,  president  of 
the.  company,  says  in  part:  ‘'During 
the  year  the  company  ha.s  been 
called  upon  to  furnish  an  exception¬ 
ally  large  tonnage  of  structural  steel 
and  plate  ’jAMork  for  various  firms  ex¬ 
tending  their  plants  to  take  care  of 
xvar  orders.  This  necessitated  xvork- 
ing  all  your  plants  on  a  twenty- 
four  hour  schedule.  The  output  of 
the  company  was  by  far  the  largest 
in  its  history,  it  amounted  to  157,- 
650  tons,  xvhieh  xvas  fifty  per  cent 
greater  than  last  year.  This  tonnage 
does  not  include  >spccial  xvork.  such 
as  brass  cartridge  rases,  shells  and 
similar  products. 

"The  rolling  mill  at  Calgary,  which 
has  been  idle  for  a  number  of  years, 
has  been  put  into  production  and  is 
furnishing  steel  to  the  different  ship, 
building  plants  on  the  Pacific  Coast 
as  xvell  ns  to  .x-our  planks  in  Van- 
couxer  xxhich  haxc  been  busy  fabri¬ 
cating  ship  frames  and  rupplying 
boilers  to  the  local  builders. 

Expenditure  on  capital  account  i 
during  the  xear  amounted  to  .$589.- 
5J0  Oxving  to  the  fact  that  much  of  I 
this  expenditure  has  been  made  on ! 
account  of  xvar  xvork.  special  depre-  i 
elation  rates  have  been  allowed  by  I 
the  government."  "  | 


RADIO  FOR  VICTORY  COMES  FIRSTI 


Radio  is  altsolutelv  vital  to  the  spIit-sccond  action 
of  modern  warfare!  'The  keenest  leadership  —  the 
bravest  and  best-trained  loicrs  —  the  finest  equip¬ 
ment  —  must  bate  dependable  ladi"  tor  rftectivc 
action  I  ’^rberefore,  since  the  earliest  dav.s  of  the 
War  our  resources  —  engineering  and  mamifactur- 
ing  — have  been  thrown  into  production  uf  radio 
equipment  for  the  armed  forces. 


Now  is  a  time  of  actirui  .  .  .  here  is  no  place  for 
halfway  measures.  Our  peat  e-time  activities  M  cigb 
lightly  in  the  balance  against  a  war  effort  that  has 
our  very  Mav  of  living  at  stake.  W’e  ol  Northern 
Electric  --  as  an  organization,  and  as  individuals, 
are  throxx  ing  our  full  xx-eight  into  the  supplying  of 
materials  of  xvar  — turning  our  pre-xxar  experience 
into  war-time,  accomplishment. 


Asks  All-Out  Effort 

On  Part  of  Liunbermen 


WORKING  FOR  VICTORY  AND  SAVING  FOR  VICTORY! 

Pictured  on  the  left  is  F.  J.  King,  a  skilled  xvood  finisher,  xcha 
has  been  vsith  us  for  many  years.  He's  one  of  the  thousandst 
of  us  Working  for  Victory  through  all  outJVarF.ffovtand-— 
Saving  for  Victory  through  continuous  and  regular  purchases  of 
War  Savings  Certificates, 


Wide  Expansion  in  Food 
Exports  Shown  Last  Year 


9  72.66  5 

606, /Oil 

47  1.429 

616,741 

616.741 

616.741 

356.224 

82.554 

d245.4  I2 

1.91  1,456 

1.828.902 

2,074.214 
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f li^  f maiurfal  €imts 


those  whom  they  serve— and  by  that  we  do  not  mean 
the  government! 


C«TABLl«HEO  ItW 


A  Word  For  Little  Business 


The  Operation  Of  Price  Control 


25  YEARS  AGO 

t  rom  ILo  File*  of  The  Financial  Time* 


Published  Every  Friday  at  651  Craig  Street  West.  Montreal.  '  i  i  n  ■  i  _ 

by  The  .Montreal  financial  Times  rublishing  Conipany.  >  WAR,  Which  basically  IS  Waged  in  terms  of  human 
Limited.  llves,  properly  .demands  sacrifices  from  all  cla.sscs  of 


n.  KM  MET  COx\ 
J.  \V.  TYSON  - 
A.  H.  \V.  YOlXti 


the  community.  We  all  arc,  or  should  be,  “in  the  front  | 


By  DONALD  GORDON, 

t'hairman,  Wartime  Prices  end  Trade  Board 


Ihibllslier  line”  in  this  war  which  is  a  war  of  munitiirns  and  of  I  f  would  like  to  make  it  plain  ' 


Editor 


or  and  .Manager  nioney  as  well  a.s  of  men.  And  if  greater  effort  is  to  the  policy  which  was  adopted,  |  first  plenary  meeting  of 

X-  I  .  e  1  that  of  the  over-all  price  ceiling.  .  .  |  itonal  TVar  Labor  Board 

-  .^ews  Kditor  be  achieved  by  “conscription  —a  term  which  has  be-  ^  „ 


SUBSCRIPTION  PRICi:-  In  Canada,  $3,00  «  year;  $l.7> 
S\x  montha.  In  Great  Britain  $3.00  a  year  Canadian  tu 
In  the  United  States  $3  50  a  year;  $2.00  foi 
Foreign  Subscriptions,  $5.00  a  year;  $3.00  lo 


ADVERTISING  Ratf  Cards  nn  application  at  all 
from  any  reaponaible  Advertising  Agency. 

CABLE  ADDRESS;  “Fintimea  *;  NX'.  U.  Code. 
HEAD  OFFICE. 

ment*. 

TORONTO:  Edward  C.  Ertl.  Ontario  Manager 
Fraser  Martin.  Editorial  representative. 


\  laonth 
offices  c 


tONDON,  ENG.r  93  Bishopagate.  E.  C. 
Representatives. 


Davies  &  Co.. 


;  The  dividend  which  Is  announced 
I  for  the  14,000,000  preferred  stock 
I  of  the  Asbestos  Corporation  wai 
}  foreshadowed  in  The  Financial 
Reviewing,  in  an  address  to  the  ,  ficcs.  The  fanner,  I  believe,  has  ac- 1  Times  last  November.  Tlie  dlrcc- 
of  the  Na-  !  cepted  the  principle  that  he  is  not'  have  declared  a  dividend  of 
at  Otto-  'going  to  get  as  much  bejiefit  out'  V o'l  February  15fh,  to 
up  to  the  I  of  the  war  as  he  might  have  been  '  record  februarj  1. 

-  |come  rather  vague  in  meaning  because  of  political  dis- !  f„rce  only  at  (he  right  time.  If  it'  establishment  of  price  ceilings  by  ’  led  to  believe.  Generally  speaking  a '^4**'''  return  for  Toi7° 

<■  cussions  -  then  conscription  is  what  the  people  of  Can-  had  been  put  in  force  too  early  it  the  CanadUin  govcmiment,  Donald  every  class  in  the  country  must  co-  _ 

would  have  had  (lie  effect  of  (lam- i  Gordon,  chairman  of  the  Wartime  i  operate  in  this  ■  general  i>olicy  to  The  National  Life  Assurance  had 

Prices  and  Trade,  Board,  empha- 
•sized  the  fact  that  it  teas  a  na¬ 
tural  development  of  the  govern- 
ment’.s  determination  to  prevent 
inflation,  not  only  for  the  main¬ 
tenance  of  efficiency  in  war  pro¬ 
duction  but  as  a  protection  against 
chaos  in  the  event  of  post-war  de¬ 
flation.  That  portion  of  Mr.  Gor¬ 
don’s  address  dealing  with  the  op¬ 
eration  and  administration  of  the 
price  controls  is  reproduced  here¬ 
with. 


scription  is  what  the  people 
ada  ■will  insist  upon. 

But  in  a  practical  sense  we  cannot  all  be  m  the 
front  line-  in  the  fighting  forces  on  land  or  sea.  Nor 
can  we  all  be  ■workers  in  the  plants  producing  guns,  i 
tanks,  aircraft  or  battleships—  or  even  in  the  produc- 


pening  down  our  war  effort;  if  too! 
late,  it  might  have  been  Impossible  i 
to  recapture  or  even  to  hold  the ! 
ground  in  the  battle  against  infla- 1 
(ion.  Whether  or  not  the  impost- I 


make  it  a  sureess.  I  am  the  first  a  good  .vear,  according  to  the  au¬ 
to  admit  that  labour  has  been  suf- ;  nual  reporj..  New  business  amount- 
fering  for  many  years  because  it ' ^d  to  $5,4.')7,9.57,  making  the  total 


Montreal.  LAnca.ter  0281.  All  Depart-  foodstuffs.  SO  highly  important.  As  in  Other  ^f  the  price  ceiling  policy  was 

'  x-  „  ,  ,  X.  x  correctly  timed  will  remain  an  ar- ! 

wars  a  great  proportion  of  the  population  must  carry  I  do, 

on  from  day  to  day  to  maintain  the  flow  of  production  ,|ot  think  we  tire  particularly  con-  ] 
finsir,..,.  and  Lditoriai  offices;  226  B.>y  Street.  Telephone;  j  qj  essential  fToods  and  the  operation  of  essential  Bcr- j  cerned  witli  tliat,  because  we  have. 

■vices;  and  they  must  be  able  to  do  so  on  economic  io  deal  with  tbo  fact  as  it  exists 


was  operating  in  a  buyer’.s  market. 
I  am  the  first  to  admit  that  in  my 
judgment  them  has  been  short¬ 
sightedness  both  on  the  part  of  the 


insurance  in  force  at  the  end  of  the 
year  ?23  883,130.  a  gain  of  $2,688,- 
9  75  from  the  previous  year.  Earn¬ 
ings  on  investment  arc  about 
512 ''/c.  Deferred  premiums  amount- 


Dcvioted  to  the  interests  of  the  investing  public  in  the  ,  wars  are  fought  and  won. 


'terms  which  will  permit  them  to  play  their  part  in  Policy  did  go  Into  force  as  you  i 
,  ,  know,  starting  from  the  first  of  De- ' 

producing  the  wealth  as  well  as  the  materials  by  which  member  and  in 


..  .  judgment  tlie  j  believe,  in  your  job.  Is  this  — 

...  ...  timing  was  as  close  to  perfect  as  please  do  not  think  I  am  trv- 

bclief  that  the  confidence  of  capital  t.s  cs.sential  to  the  jt  timely,  therefore,  that  at  the  annual  meeting  could  be  expected  of  human  beings.  |  yo„  n  lecture  I  am 

dcvclopnwnPof'^our  rrsourcc?**^*^^  industry  and  Bank  of  Toronto  this  week,  the  Prc.sident,  John  ,  The  price  ceiling  policy  Itself  Is!  merely  trying  to  bring  before  you 


employer  and  on  the  part  of  gov- '  ed  to  $94,825  as  against  $154,615 
ernnients  generally  for  many  years  in  the  previous  year,  and  $238,489 
in  dealing  with  the  labour  situa-  in  1914. 
tion — I  state  that  as  my  pei-sonal  ,  -  -  -  - 

view.  But  having  said  that,  it  ,  McIntyre’s  initial  dividend  of  5 
seems  to  me,  now  that  labour  is  in  :  ®  .  .Particulai  Ij  interesting 
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is 

xi,„  !.•  '  niaking  lliat  stock  the  fourth  For- 

the  position  of  IJP'PK  ^  ® '  cupine  mining  stock  to  enter  tlie 

market.  It  is  up  to  labour  to  recog-  dividend  ranks.  The  others  are 
nize  that  th.at  condition  has  come  i  Hollinger,  Dome  and  I'orcupine 
about  at  a  time  of  national  crisis,  !  Crown.  .McIntyre’s  declaration  calls 
at  a  time  when  the  cotintry  Is  in  for  tlio  disfi-ibution  of  approxim¬ 
ately  $180,000  on  the  $3,600,000 
outstanding  capitiil.  The  5''(  de¬ 
claration  for  liic  quarter  is  taken 
to  indicate  a  20 '.c  dividend  return 
for  tlio  year. 

The  annual  meeting  of  the  Bank 


as  necesxsary  victims  in  the  adjustment  which  is  taking  ,  iiavo  to  take  place,  but  our  main  ,  lliero  is  a  definite  danger  of  well- 1  ^.hich  may  be  held  up  as  an  ex- 

The  Argument  for  Compulsory  Saving  j  place.  After  expressing  approval  of  the  government  s  objective  is  to  hold  that  retail  sell- i  Intentioned  efforts  to  improve  the  j  ample  to  others  when  this  whole 

THF  FNTRY  o'  the  United  States  into  the  war  has  ;  efforts  to  curb  inflation,  and  pointing  out  that  diffi-  .  price.  In  this  way  we  will  |  lot  of  the  worker  bringing  about,  mess  is  cleaned  up.  We  simply  can-  of  Nova  Scotia,  for  th'e  year  endin„ 

nordfn^;isred  uJacks  the  wage-earner  a  stab- ;  the  calamity  of  Inflation  which  in  ;  afford  to  attempt  now  the  re-  December  30,  1916,  shows  profits 

not  aimini.snea  (.anauas  loau,  .nuecu  me  spreaa  or,  ^  o' j  o  ,  .  ,  .  Alized  cost  of  living,  and  It  seemed  the  long  run  would  be  a  most  dis- !  forms  w-hicli  might  be  attempted  in  on  a  larger  scale  than  in  any  pre- 

the  conflict  into  all  parts  of  the  globe  can  only  result  ,  fypo-s  and  classes  of  commerce  and  industry,  ;  ,o  hp  the  only  policy  which  could  bo  j  astrous  thing  for  labour  generally, 

in  steadily  increased  financial  and  material  require-  '  Mr.  Lamb  declared  that  it  was  highly  important  that  integrated  witli  a  wage  policy  in 

ments.  The  magnitude  of  the  forthcoming  war  loan,  i  “*n  the  herculean  task  of  working  out  necessary  ad-  i  such  a  way  as  to  be  consistent.  Con- 


the  continued  emphasis  upon  the  buying  of  war  sav-  i  j'lstments  the  small  merchant  and  small  industrialist  ^^pted  ^It"  was  VmiiortanriS  The 


So  that  we  have  to  think  of  the 
broader  interests  of  labour  and  In 
a  sense  to  protect  labour  from  Its 
own  friends. 

In  the  administration  of  tlie 
price  ceiling  policy  so  far,  we  have 


happier  days. 

I  suggest  to  you  tliat  you  will 


vioiis  year,  though  owing  to  a  gen¬ 
erous  donation  to  patriotic  causes 

.  X  XI  -  XX-  ,1  the  net  amount  available  for  divi- 

Iikel.v  meet  the  contention  or  the  (after  taxes,  i>ension  fund 

argument  that  certain  cla.sscs  have  ,i„nations1  was  slightly  below 

1  ,  xxj  ..  ..,1  jircvious  (ears.  There  was  a  bal- 

inee  of  $188,539  on  tlie  year’.s  op- 


not  lieon  as  well  treated  as  otbers. 
I  agree  tliat  to  be  perfeetlj"  Inn 


but  equality  of  sacrifice  In  a  time  orations  after  ttic  payment  of  tlie 


ings  certificates  .and  the  general  exhortation.?  to  save  sustain  irreparable  loss.”  costs  of  Industry  generally  should 

should  be  .ample  proof  of  this.  There  will  be  wide  agreement  with  Mr.  Lamb  that  ^  pp  stabilized  al.so  as  far  as  possible. 

While,  generally  speaking,  therefore,  the  need  to  '  these  small  businesses,  playing  their  important  part  .‘^ince  the  labour  cost  represents  one  ,  received  .simp*ly  splendid  ’  coopera- ,  of  war  is  not  possible.  It  is  out  of  i  usual  dividend  of  $910  000.  making 

divert  as  much  a.s  possible  of  the  current  purchasin'^  Canadian  life,  be  permitted  to  retain  their  essential  of  ll’o  most  important  costs  in  in-  (ion  from  business  generally.  Busi- j  the  question  to  delude  otirselves  carry-forw.ard  $i>8't,6tiL  ^  Tbo 

nower  into  e-overnment  naner  is  recognized  another  P*ace  in  our  economic  structure.  i  ’■  aeeeptcd  the  prin- 

power  into  aovernimni  paper  *s  recognized,  anoincr  !  adopted  wlncli  would  bo  consistent  ciple  that  they  arc  to  make  sacrl- 

with  the  price  ceiling  policy. 

45  -’5  45 

knowledge  th.at  this  currer.t  state  of  swollen  muni- j  — -i  •-  —  •  i  lortunately  there  was  a  forni- 

tions  payrolls,  of  “full”  employment  and  of  high  farm 


and  certainly  equally  pertinent  point  is  often  over¬ 
looked.  We  might  as  well  become  reconciled  to  the 


(Continued  on  I’agc  11.) 


Export  Opportunity  in  Bermuda  _ 

THE  establishment  of  a  United  .States  naval  base  nia  at  hand  in  the  form  of  order-in-  ^ 

uiroi.r  f r,  i.jcf  n  Bcrmuda  has  dcvelopcd  a  commercial  a.s  well  as  a  council  B.C.  7440  wbicli  had 

prices  is  not  liKely  to  l3,st  iore\cr  .  .  .  n,  pcrioo  t  jLlrt'jidv  Lpph  in  w'jt*  fndii*?- 

'military  significance.  According  to  special  corre.spon- i  f »eeii  aaoptea  m  war  ma  ns 
of  adjustment  must  be  anticipated.  .  °  ^  ■  Itv,  namely,  tliat  of  lying  wage  in- 

The  problem  sooner  or  later  will  be  not  how  much  ;  Times  from  Hamilton,  Bor-  living  index. 

muda,  there  has  been  an  upsurge  of  more  than  £200,-  That  seemed  to  bo  the  intelligent 
-.r.  .,11  00*^  imports  from  the  States  during  the  first  ten  thing  to  do;  and  it  means  this,  that 

DC  avaiiaoio  at  ati  renorted  hv  an  Assemhlv  Commit-  '  ‘''c  government  is  staking  the  issue'  throughout  the  I’rovinee 

to  thousands  of  men  and  women  now  engaged  in  mak-  ^  reported  by  an  A.s.  embly  ^ornmit  ^  inflation  almost  '•Pf'J'-ted  i 

ing  the  sinews  of  war  or  in  doing  chores  which  the  ;  mvestigalmg  the  operations  of  the  ,  __  -  -  - . 

enlisted  men  did  before  joining  the  force.s.  The  unem-  ; colony’s  Wartime  Food  and  Supplies  Control  Board,  !  t„e  price  ceiling  policy.  If  prices 


EDITORIAL  FORUM 


Into  thinking  we  can  so  adjust  our  1  f.heet  show.s  :.n  i'"''iC'nso 

increase  in  voluino  of  business,  tlio 
bank’s  liabilities  to  tbe  publie 
being  increased  by  over  12  million 
dollars,  or  at  tlie  rate,  of  1  1.3'!,  .  in 
a  single  year,  so  that  flic  total  fig¬ 
ure  is  now  $97,537,073. 


of  the  current  income  should  or  should  not  be  spent, 
but  rather  how  much  income  will  be  available  at  all 


Population  Ups  and  Downs 
Much  of  the  added  population  of 
the  towns  and  smaller  cities 
of  t>n- 
s  due  to 

the  manner  in  whieli  people  from 
the  country  and  smaller  centr(:.s 
have  flocked  there  to  parlieipato  in 


[  derstanding  of  what  tlie  situation 
calls  for.  Tile  situation  rails  for 
ever.v  measure  necessary  for  tlie 
defence  of  tlie  coast  and  its  people 
regardless  of  cost. — \  ancinxver  I’ro- 
\  incc. 

Seems  A  Case  of  Undue  Alarm  ^ 


SCRAP  BOOK 


plovment  insurance  act  i.s  a  stop  gap.  It  h'as  never'  increase,  says  the  report,  can  be  almost  wholly  cannot  be  held,  obviously  it  means  wartime  industrial  eni|)loynient  and  |  The  Winnipeg  F''ree  I’re.ss  pro- 


been  intended  as  more  than  that.  It  ■will  afford  a  cer¬ 
tain  amount  of  limited  protection  for  a  specific  period 


Candid  Comments 
.■\botit  the  only  thing  we've 
learned  from  experience  is  tliat  we 
can’t  make  money  without  work¬ 
ing. 

It's  good  to  see  fat  people  laugli. 
because  there  seems  to  be  so  much 


attributed  to  the  establishment  of  the  United  States  increased  cost  to  tlie  wago  earner  i  to  soldiers’  relatives  desirous  of ;  fesses  to  be  fearful  lest  sonic  ini- 
bases,  since  the  year  1941  saw  Bermuda’s  tourist  trade  "latter  of  ids  noniial  living,  being  near  them  during  their  eour-  petuous  «•><'>«  r'frt  of  par-  of  '^v.ng  a^^'ood^nne. 


to  certain  classes  of  the  population,  but  it  can  never  workers  and  army  and  navy  ; 

be  expected  to  replace  even  part  of  the  purchasing  '  f*’  -^frategic  outpost.  Total  imports  from  |  creases,  which  in  turn  will  increase 

power  required  to  swing  industry  back  to  consumption  costs,  and  as  industrial 

lines,  nor  will  it  ever  permit  any  but  the  barest  nece.s-  i  "‘uffs  and  drygoods  predominating  totalled  ^8^^  037,  ^  "';ral"-iTai,i  ' 

sities  to  those  who  find  themselves  suddenly  without  ; £678,259  in  the  corresponding  period  ^ 
emplovmcnt.  , 

To  facilitate  the  return  to  normal  activities,  to  ame-  '  particular  importance  from  the  Canadian 


which  will  produce,  as  I  said  before,  scs  of  Iraining.  .After  the  war  lianicnt  or  tlie  country  at  large  may 


there  is  very  apt  to  be  just  a.s  upset  tlie  iiolitieal  status  quo  in  the 


wliich  you  geiulcmen  are  asked  to 
administer,  tliere  are  one  or  two 
things  which  1  lliink  1  should  say 
to  you  ((uite  fiankly.  ^'it■st,  it  is 


.sudden  a  decline  in  the  population  province 
of  these  places. — BroekvilJe  Record 
Cr  and  Times. 


Some  people  eoniplain  because 
they  don't  get  wliat's  coming  to 
them,  and  others  because  they  do. 


,  plan  would  seem  to  be  advisable.  Not  everybody  '  -^"tish”  campaign  of  the  local  au- •  ^ 

be  able  to  dig  ditches  or  .seaways,  reforest  waste-,  Kingdom  have 


bicli  low  wag»>  rate.s  must  be 
sted,  and  there  may  be  anonial- 


I'orate  the  hardships  the  industrial  demobilization  may  i  country,  too,  has  shared  in  the 

bring  with  it.  a  more  regular  and  thoroughgoing  sav-  '  Bermuda’s  trade  brought  about  by  the  war. 

mgs 

will _  _  _ _  _  , 

lands  or  go  in  for  homestead  fanning.  And  the  money  I '^'‘‘’PP®''  Peace-time  totals  because  of 

thus  saved  to  provide  for  individuals  in  the  future  will  AhiPP>ng  and  other  difficulties- -buf  tho.se  from  Canada  ;  romendwr  tb-it 

o-rt  r.nfir.Tani  have  soavcd  by  almost  lOOCr-  Impofts  from  Canada  in  ^^1^  should  itnicnibei  that 

to  finance  the  national  effort  toda>.  liu  ♦  *v,  i.  ^  to*  ovory  tune  an  adjustment  in  wages 

Even  a  victorious  economy  will  have  difficulties  en-mon  peno  o  reac  ed  £  u,  2o,  com-  otiur  than  that  which  is 

overcoming  these  strains.  Therefore,  a.s  much  for  the  ,  £240.170  in  1939.  Imports  from  Britain  also  auiomalically  provided 

protection  of  the  potential  unemployed  themselves  as  ■  ^380, 234  from  £355,986  in  1939,  but  were  cost  of  living  index  a 

for  the  easing  of  industrial  difficulties  to  come,  a  plan  ' «66.430  in  the  ten-month  period  in  1938. 


Better  at  Work 
The  Ontario  Government  has  de¬ 
cided  to  reduce  the  age  for  compul¬ 
sory  school  attendance  from  16  to  .  .  __ 

15  for  the  duration  of  tbe  war.  1  associates  will 


of  (juebec.  It  also  pro 

fesses  to  liavo  discovered,  in  the  — Rays  of  Suiisliitie. 

person  of  Mr.  Dnplessis,  tlie  oiipor- ■  ■ — - 

tiinist  wlio  would  take  perfidious.  Hush! 

advantage  of  such  a  situation.  The  , 

I'ree  Press  says:  “If  the  Liberal  -^‘i  government 


forces  in  Quebec  are  dispersed  as  A' asbington  are.  of  course,  tiTing 
the  result  of  ii  Dominion  political  ,  contribute  a.s  much  wastc-impcr 


rnnviilsion,  .Mr.  Dnplessis  and  bis 


This  is  a  wise  step  wliicii  will  re¬ 


recognized  tliat  iliero  may  be  cases  lease  many  youths  now  compelled 


to  waste  their  time  in  studies  wliich 
are  irksome  to  them,  and  tliere- 


comiiiions  wliieli  ouglit  to  be  fu>'e  profitless,  to  engage  in  trades. 

matter  of  iusliee  '  (’ompulsory  school  attendance  up  to 
tile  age  of  16  never  has  a  sound 
basis.  Tbe  hoy  who  has  completed 
a  public  school  course,  and  has  no 
wi.sh  for  high  school,  is  mucli  liet- 
Orillia  Packet  and 


to  save  part  of  current  earnings  should  be  adopted  at 


Canada  is  playing  an  important  part  in  supplying 


.  I  Bermuda  with  foodstifffs,  which  represented  practical- 


somebody  s 
eased. 

I  admit 


for  in  the  ter  at  work, 
arrangement.  Time 


costs  are  being  in- , 


The  Shipshaw  Fire 


a  very  early  moment.  The  dangers  of  inflationary 

trends  have  been  recognized  and  to  a  certain  extent  ^  ^  £415,000  total.  But  the  New  York  pa-  i,;is  a  gt^od  deal  of  appeal  to  me 


X  great  imagine  the  operators  of 

t'  lnjitaf ion  and  tlie  argument  ,  lumber  or  other  camps  tliat  iiouse 


guarded  against.  The  equally  great  dangers  of  a  vio- 


—  '  inanv  men 


bunk-liouses  eacli 


per's  correspondent  makes  the  significant  observation  tliat  wlicn  we  get  an  organization  winter  scoffing  loudl.v  at  tlie  idea 


lent  deflationaiy  development  at  the  end  of  the  con-'^*^'*^  ^’Canada  might  ra.sily  have  pn.shed  the  trade  fig¬ 
ures  higher  with  attention  to  the  local  market.'’ 


flict  also  should  be  matters  of  intense  study'.  Let  there 
be  no  one  among  our  public  leaders,  nor  indeed  among 

■he  business  men  of  this  country  who  believes  that  her  part  in  win.ning  the  war.  But  money  i.- 


Of  course  Canada’s  first  and  all  important  task  i 
play  her  part  in  winning  the  war.  But  money  i 
essential  as  well  as  materials -  and  money  comes  from  tion  t 


he  current  phase  of  total  unemployment  will  definite- 
'y  last  so  and  so  many  years. 

“Tomorrow”  mav  be  a  long  time  away',  but  it  might  , 

•Til  be  this  year.  Very  few  may  be  ready  to  concede  'country,  then  it  is  for  our  exporters,  in  co-operation 


of  using  specially  treated  wood  for 
the  ramps.  They  naturally  desire 
to  u.se  locall.v  cut  liiinher  for  the 
,  ,  buildings  and  do  not  want  to  he 
are  (onstdeiiii„  labont  hntlier  and  expense  of  i ’’selfish  intr 

ju'obleni.s-  tliere  is  a  great  tetnpta-'  giving  it  special  t.reatiiu-'nt  or|duggefy  and 

o  ' bringing  into  tlie  woods  lumber 


logetbiT  for  the  first  time  in  this 
conntry  such  as  a  national  labour 
board  i  nd  regional  labour  boards 
and  In;,  are  considering  labour 


. . .  .  a.s  possible  to  the  war  effort.  How- 

sneak  "^for  QuebecT  '  there's  one  obvious  diffienlty; 

llv  be  against  con-'  namely,  that  the  wastepaper  will 
fall  into  the  hands  of  spies.  One 
bureau  we’ve  heard  of  has  suceess- 
fully  co-ordinated  its  anti-spy  and 
trash-collecting  activities.  Every 


They  will  not  on 
scription;  they  will  be  against  th 
war.’’ 

.Someho'w  wc  cannot  believe  that 
Mr.  Dnplessis  is  sueli  ,a  powerful 


and  sinister  threat  to  Canada  and  ^  functionary  with  a  burlap  bag 

the  war  effort  as  the  Free  T’ress  !  make.s  the  roumls  of  the  desks,  iii- 
makes  out.  It  seems  absurd  that  all  T- ' 


Canadians  slioiild  have  to  go  round 
on  tip-toes  and  speak  in  wliispers 
lest  Mr.  Dnplessis  upsets  our  apple¬ 
cart. — Fort  William  Times-,|ournal. 


xAberhart  At  It  Again 


for  the  confidential  junkman'! 

New  Yorker. 

Conscience  Money 


The  Inspector  of  Income  Tax,  To¬ 
ronto,  recently  received  anony 
■Mr.  Aborhart  of  xXlberta,  in  the  :  niously  a  ten  dollar  Bank  of  Canada 
role  of  head  of  the  iionderously-  bill  accompanied  by  a  typewritten 
named  Demoeiatie  Monetary  He-  note  which  reads  as  follows: 


form  Organization  of  Canada,  comes 


‘I’lease  accept  tlie  enclosed  bill 


out  witii  a  violent  deniinrialion  of;  for  $10  as  another  payment  due  to 
Iiolitieal  p.artie.s.  .Mr.  .Xberhart  calls;  die  Dominion  Government  on  in- 


iindertake  reforms  and 


trade.  If  Bermuda  can  take  a  larger  proportion  of  her  Pl''">''8tP  obvious  injustices  in  die  that  has  been  treated  elsewhere. 

_ _ _  ..  1  r  xi,-  lalionr  field.  But  tliat  lemiitatinn  Hut  tile  point  of  view  of  govern- 

food.stuffs  and  other  .supplus  available  here  from  this  resisted,  liceause  we  nients  could  reastinably  lie  that  die 


die  party  system  iindenioeratic,  un-  come  tax  errors  over  (lie  past  sev- 
desiralilo  and  vicious,  accuses  it  of'  eral  years.  .More  to  follow  until  item 

is  cleared.  A  former  payment  of  $ld 
was  made  in  November.”  —  'I'lic 


Lost  Bearings 


this  point,  but  equally  few  would  also  be  ready  for 
'h'  emergency  of  demobilization  if  it  came  sooner  than 
xpected. 


with  the  federal  Department  of  Trade,  to  study  tin 
possibilities,  looking  to  taking  full  advantage  of  the 
opportunity. 


cannot  while  fighting  a  war.  and  of  Pitif^ns  in  bunk- 

*  I  'iJ:  1  •  I  •  Louses  in  rcuiiote  (list riots  is  just 

wo  cannot  while  asking  husmoss  important  as  the  .‘lafety  of  Cana- 
and  iiirliistry  to  accept  ,a  squeeze  fiian  eidzens  in  the  cities  and 
lieyond  anything  (liey  liave  ever  had  towns. —  Kingston  WhIg-Smndni-d, 
lioforo,  select  that  paticnlar  time  In.  . 


The  Troubles  of  War  Boards 

SINCE  the  beginning  of  the  war,  and  especially  dur¬ 
ing  the  past  18  months  many  special  committees,  j  But  there  are  all  too  few  horses  left  to  laugh  at  the 
boards  and  government-owned  companies  have  been  predicament  of  motorists, 
cstabli.ched  b>'  the  federal  government  with  powers  of  ■)’’  '5  45  -5 

administration,  regulation  and  adjudication  in  connec-  The  St.Pierrc-Miqtielon  coup  was  planned  in  a  Moni¬ 
tion  with  various  war  projects,  restrictions,  .special  fpal  newspaper  office,  it  seems;  a  case  of  Lc  Jour  re- 
taxes,  etc.  Some  of  these  have  done,  by  general  ad-  placing  Dcr  Tag. 

mission,  good  work;  some  of  them  not  so  good.  '%'•  ■4'  ')’•  v 

In  many  cases  these  government  bodies  have  had  The  Japs  appear  to  be  using  all  the  tricks  of  tlieir 
to  work  under  various  handicap.?,  not  the  least  of  German  mentors,  but  the  highest  “trick”  of  all  is  not 
which  has  been  a  lack  of  co-operation  on  the  part  of  in  their  hands  and  still  remains  to  be  played, 
a  considerable  element  among  the  public  and  of  due  45  45  45  d- 

consideration  for  the  problems  they  are  continually  '  So  Hitler's  ‘purged’  generals  are  now'  reported  to  bo 
meeting  with  in  the  exercise  of  their  functions.  very  sick.  That  lets  them  out  of  entire  blame  for  the 

Indicative  of  the  troubles  of  many’  of  the  special  current  debacle  on  the  Russian  and  Libyan  fronts, 
boards,  committees  and  departments  is  a  letter  sent  j  45  45  45 

out  from  the  office  of  the  Board  of  Referees  on  tlie  Big  town  small-town  stuff:  The  heading  in  the 
Excess  Profits  Tax  in  which  the  chairman  of  the  Montreal  Star  -on  the  item  about  an  Ontario  police 
board,  Hon.  Mr.  Justice  Harr’son,  points  out  that  it  i  officer  being  the  victim  of  theft  from  his  own  garage 
would  accelerate  the  work  of  the  referees  if  claim-! — “It  Could  Happen  Only  in  Toronto”, 
ants  for  a  special  ruling  on  the  e.xcess  profits  tax  base,  I  4^  45  45  •)( 

would  realize  that  the  “primary  interest  of  the  board  Imagine  having  to  go  w'ithout  an  electric  percolator 


reiiiiMly  all  these  injustices  or  an- 
onialie.s  wlileli  may  lie  aiiparent,  to 
yon.  Consequently  it  seems  to  rm- 
tliat  (|e;.iiit<>  your  instinctive  feeling 
dial  ceiiain  adjiisimentH  should  lie 
cranletl,  you  imisi  consider  eacli 
ease  in  tlie  liglit  of  tlie  fact  tliat 
every  time  a  wage  increase  is  grant 


Not  a  Question  of  Cost 
Some  of  tlie  scant  information 
that  leaks  out  of  the  Ottawa  Con¬ 
ference  dealing  ■with  die  .lapanese 


inliigiie.  iinMdioiis  skill 
iiiiscnipuloiis  niedi 

ods.”  -Ml  of  which  is  dangerous  non-  Natiunal  Reserve  Ruard 
sense. 

Nobody  would  pretend  tliat  ail 
political  thirties  in  this  country 
always  liave  been  moved  solely  by'  Having  p.\tended  her  visit  longci' 
the  (.Iililic  interest.  Being  human,  slie  meant  to.  die  old  Englisli 

and  fallilile.  they  include  men  vvlio  ig^iy  going  home  after  dark -- 

are  selfisli  and  nnscriiploiis.  men  '  biarkout  was  on. 

with  tlieir  jier.«onal  axes  to  grind,  j  I’resently.  in  spite  of  ail  her  care, 

she  bumped  into  a  dimly-seen 


men  wlio  put  die  country  second 
But  granting  all  this  it  still  i.s  clear 
to  any  iiniirejndiced  mind  tliat 
under  the  party  system  we  liave 
made  great  strides  toward,?  the  goal 
of  democracy.  It  gives  us  a  goverii- 


liroblem  in  Britisli  rulnmliia  is,  to  i  ment  rouglijy  n'sjionsi vo  to  pnhtic  •> 


man,  and  the.v  both  errfshed  on  die 
pavement.  .M  once  the  man  was  all 
apologies. 

“So  sorry,’’  he  murmured.  “Care¬ 
less  of  me.  Let  me  help  you  uji.  So 


say  the  least,  disquietiii 


It 


opinion,  and  a  type  of  government 


reported  for  instance  dial  die  qiies-  under  wtiicli  tliis  conntry  lias  liccn 
tion  of  removing  Coast  .Iapane.sp  to  '  opened  uji  and  developed,  its  wealdi 


•1  e,wi  pof.a  nil  -1116  if  a  cost  "oes  lioints  east  of  tlio  Rockies  is  com-  increased  enormously.  It  is  througli 
tln^  tir.ssii  e’  'igait  st^^  plicated  by  eonsidcrat ions  of  the  the  party  system  moreover,  that 

dll  Tirtssuii  against  Ilic  l  ric(  ;  ,.,f  doing  it.  This  is  to  trifle  Canada,  has  moved  in  the  provision 


Ul' 

ceiling  is  intensifi('d. 


45 


with  .a  question  of  grave  impor-  of  social  services  which  rival  those 
tance.  To  talk  of  the  cost  of  doing  of  any  country  and  surpass  those  of 


Now.  the  iioint  to  keeii  in  mind,  '  this  or  dial  is  a  fantastic  iiiisun- i  most.  -Ottawa  .loiini.al. 


Heads  of  munition  idants  around 
Montreal  arc  loud  in  their  praise 


want  to  show 
working  harder 


KIXDING  GOOD  of 
WORKERS 


farms.  Companies 
iiiiiazcd  at  the  i 
wliicli  tliis  class 


“Never  mind  all  that.”  returned 
the  old  lady  curtly.  “Will  you  please 
toll  me  wliicli  way  1  was  facing  be¬ 
fore  I  was  knocked  down.---T(»wii- 
seiul  National  WeekI.v. 

Thrift  Stressed  By  Bank.s 
Featuring  the  theme  that  “Thrift 
Gives  Canada  Wings,  Builds  Ships. 
Builds  Tank.?,  Equips  Men,”  tiie 
Royal  Bank  of  Canada  lias  started 
a  new  campaign  for  saving.  The 
copy  stresses  the  importance  of 
saving  to  help  pay  new  wartime 
taxes,  buy  war  saving  certificates 
,  ...  ,  ,  .  ,  and  war  bonds.  Cojiy  draws  atfen- 

diat  no  one  was  around  prevailing  level.?  is  taken  ,  ,o  ,be  hank's  family  budget 
than  lie  was.  Over  f*'  indication  dial  die  teelinical  ‘  hook,  copies  of  wliicli  are  available 
position  of  die  market  i.s  strong,  free.  Colorful  posters  for  use  in 
and  many  issues  sliould  secure  sub- 


of  die  liigli  class  ^  die  years,  as  head  of  die  big  rail- 

aboiir  tliey  way  and  sleainsliip  organization,  s,g„,jgi  siioii  as  die  mark- 

have  been  getting  lie  had  worked  out  a  idaii  tliat  en- I  el  gets  the  attention  diat  lias  long 
from  QuebeC|abled  In'm  to  ketqi  in  toiicii  witli  been  justified  liy  increased  earning 
liave  b  e  0  n  '  every-  important  deiiartmont.  and  ;  power. 

eadiness  with  '  to  maintain  his  regular  contacts!  - - - 

of  lalionr  lias  witii  die  key  men  in  eliarge  of  dif 
ferent  undertakings,  liven  thougl 


Royal  Bank  branches  also  tie  iu 
witli  die  thrift  campaign. 

Tile  Bank  of  Montreal,  stressing 
“Save  I''or  Victory,''  heads  tip  all  it.s 
new'  advertising  widi  the  slogan, 
“Hold  Higii  The  Torch  of  Frec- 
i  dom.”  witli  a  maple  leaf  as  baek- 
BroUerago  offices  liave  been  al-  ground  for  the  flaming  torch.  The 
most  deserted  by  tlie  regular  copy  draws  attention  to  die  various 
staffs.  Customers'  liaiik  services  in  connection  xvith 


aliility  to  stay  riglit  on  the  job  for  earned  rest  liis  friends  have  it  fig-  BROKER. VGE  men  a  n  d  book- 

FORCE.S  keepers  are  seat- 


many  liours  at  a  streteh,  .Most  of  ured  out  that  a  part  of  each  day 
die  men  look  a  special  course  for  will  be  devoted  to  tlie  main  tasks  .SU.YJ'TEREl) 


few  weeks,  hut  quickly  sliowod  lie  liad  set  out  for  himself 
dieir  adaptness  to  liandle  their 
portion  of  die  niacliino  work.  In 


organizin.g 


tered  in  different  I 
portions  of  die  clty| 
die  districts  for  die 


Brokers  report  tliat  investors ,  new  Victory  Ixoan.  In  most  places  i  been  introduced  into  the  BBC  Ger- 


is  to  fix  standard  profits  at  an  amount  which  the  ^or  an  electric  tea  kettle.  Or  at  least  ■without  a  new  adaiued  itself  to  nuinidon  work 

claimant  might  reasonably  have  been  expected  to  earn  one.  And  think  of  people  now  having  to  slice  their  j  I'N'eii  more  important  lia.s  been  die  lie  i-s  supposed  to  be  taking  a  well 
under  the  conditions  prevailing  in  1936-39  if  he  had  !  own  bread.  'War  really  is  a  terrible  thing.  I 

been  in  business  or  if  unusual  circumstances  had  not  45  d-  45  4* 

depressed  his  profits  in  tho.se  years.”  j  Hitherto  social  reformers  have  sought  to  remedy  j 

The  letter  points  out  that,  despite  the  clarity  of  the  unemployment  through  back  to  the  land  niovemenls.  ' 

E.  P.  T.  xVet  which  provides  that  the  weight  of  taxa-  !  The  post-war  solution  will  ex.act  far  greater  ingenuity 
tion  is  to  vary  according  to  the  rate  of  increa.se  in  ,  and  scope  if  it  is  to  excel  the  German  model, 
wartime  profits,  a  contrary  but  quite  understandable  ;  4*  45  45  V  ' 

point  of  view  seems  to  be  held  by  many  claimants.  One  of  the  leaders  of  the  total  ■war  movement  slart- 
“It  is  only  natural,”  it  say.s,  "that  some  businessmen  '  ed  in  Toronto  demands  the  bringing  back  to  Parlia- 
would  like  to  have  an  award  of  standard  profits  higher  ment.  “where  it  rightfully  belongs.”  of  the  business 
than  they  could  possibly  have  earned  in  1936-39.  Such  ,  of  government.  Are  the  two  demands  compatible? 
an  award  might  permit  them  to  recoup  the  losses  of  '  45  45  4^ 

lean  years  and  fortify  them  against  possible  future  j  Donald  M.  Nel.son,  appointed  by  President  Roosevelt  obtained  unless  ho  Iiad  seen  them  tliat  offerings  are  limited  around  :  dreds  of  th(‘m,  it  is  figured,  will  be 


the  war  effort.  —  'J'lic  Rurrough-s 
Clearing  House. 

Every  7th  Second 
A  new'  and  effective  feature  has 


addition,  tli”  records  show- 
few  have  been  absent  tliroim 


very  |  are  switcliiuj 


goodly  portion  of  i  even  partners  of  firms  htive  jilaeed  •  man  transmission.  German  casii- 

ill-  '  t  li  e  i  r  lioldiiigs.  their  services  al  the  disiiosal  of  tli'C  allies  are  announced  to  tlie  Ger- 

ness.  even  tliougli  most  of  tliem  j  G(K)1>  l>E.\L  Some  of  tliese  or-  Loan  Organization.  Many  of  tliese  'V^'V  ^o  the  tick-tock  o  a 

travel  several  miles  daily  to  reach  j  OF  SWITCHI.NG  ders  are  of  con- men  occuiiied  key  positions  in  the  ^  ^speakt'r  “Can  von  hear  the 

tli(dr  work.  The  head  of  a  big  com-  sideiablo  s  i  z  e  ,  I  last  campaign,  and  on  this  account  ticking  of  a  clock?  'Can  you  hear 

Iiany  that  lias  taken  on  hundreds  |  and  brokers  state  they  liave  had  liave  been  able  to  get  tlieir  work  ti,e  ticking  of  the  seconds  on  the 

of  tliis  class  of  labour,  admits  w-il- '  some  difficulty  picking  up  the  under  way  very  quickly.  In  most  !  clock  iu  your  ow-n  room? 

liiig'Iy  tliat  lie  w-ould  not  liave  be- ;  amount  of  slock  that  is  w-anteil.  In  centres  special  attention  Is  being  I  “One.  tw-o  .  .  .  every  seventh 

lit  ved  sucli  results  could  have  been'  tbe  majorit.v  of  issues  it  is  found  given  to  securing  new  buyers.  Hun-'  second  a  German  soldier  dies  in 


for  lilmself. 


THE  .lOR 


I  li  e 


adversities.”  It  is  not,  the  chairman  emphasizes,  the  as  chairman  of  the  Priorities  and  Allocation  Board, 
function  of  the  board  to  equalize  the  burden  of  excess  is  said  to  be  fond  of  saying  that  the  only  exercise  he 
profits  taxes.  takes  is  acting  as  pall-bearer  for  friends  w-ho  take 

It  is  evident,  of  course,  that  presentation  to  the  I  exercise, 
board  of  these  many  claims  which  are,  from  the  very  '  H-  H-  H- 

beginning,  fated  to  failure,  impose  on  the  referees  .a  ,  Rene  Beaudet  on  behalf  of  Montreal  City  Council, 
considerable  burden  of  work  which  could  profitably  be  claims  that  for  1940,  w-ith  funds  from  all  sources,  mu- 
used  in  dealing  more  expeditiously  with  bona  fide  nicipal  and  external,  it  cost  nearly  .$8,000,000  to  relieve 
claims.  It  Is,  too,  fairly  safe  to  assume  that  the  most  |  distress  throughout  the  city.  A  survey  of  distribution 
numerous  and  querulous  complaints  regarding  the  >  should  prove  informative, 
work  of  the  board  come  from  those  whose  applica-  i  ^  H-  H- 

tions  to  the  referees  have  not  been  justified.  j  “U.S.  Air  Power  IS  m  action,  in  an  aiea  uhere  we 

These  special  boards  are  largely  composed  of  busi-  'had  mistakenly  counted  on  our  British  and  U.S.  Sea  .  lo  keeti  in  imicli  with  all  import- 
ness  men  who  are  giving  their  services  to  the  govern-  ;  Power  to  hold  the  lines!”  From  a  typical  Hcarst  edi-  ;  ant  developim  ins.  whether  he  was 


current  levels,  and  clients  are  jire- i  found  on  the  staffs  of  companies' 
pared  to  w-ait  rather  than  to  force  cariTing  out  war  contract.?.  Special 


cording  to  reliable  neutral 
reports  during  the  first  fouf 
months  of  the  Russian  campaign. 


When  Sir  Fdward  Beatty,  the  j  the  market  up  against  themselves,  facilities  will  he  afforded  towards '  tiian  a  million  German  sol 


hetid  of  the  C.B.R.,  left  for  a  short  jin  most  instances  holders  have!  paying  for  the  new-  issue  over 

rest  at  Victoria.  B.C.,  i  been  selling  preferred  issues  and  period  of  some  months.  Tliis  plan 
AI.W  AYS  O.N  lie  carried  witli  liim  ;  taking  in  their  place  tliree  or  four  will  allow  siibserihers  to  take 


dier  died  in  Russia:  80.000  every 
week... 500  every  hour ...  eight 
dead  every  minute.  .  .every  seventli 


eni  wislies  i  sliare.s  of  common  stock.  This  plan  larger  amount.  Offices  in  different  s^'cnnd  a  (,crman  died  in  Rus.sia.  . 


not  only  of  his  asso-lmeans  tlie  passing  iiji  of  regular  parts  of  tlie  eity  are  already  re- 
ciate.i  hut  al:?o  of  liis  many  friends,  i  dividend  iiayments  liolders  were,  (lorting  that  peo[iie  are  dropping  in 
Ever  since  tlie  outhreak  of  w-ar  Sir  receiving  on  tlie  preferred,  liiit  in  twery  day  in  order  to  get  fuller 


up- 

four 


view-  of  getting  retidy  for 


Edward  lia.?  I'.een  on  the  job  day  i  its  place  tliey  figure  lliey  will  particulars  of  the  Loan 
;',nd  iiighl.  .\otv.  itii.standiiig  an  ill- j  more  than  make  it  tip  by  ill 
'i.'s?  u  coiiiiie  (A  ye:M'.?  ai;ii.  which  i  lu’cciat ion  of  the  tlireo 
uiidi-rmini'd  his  roleisl  lu-ailli  lo 
some  extent.  Sir  I'ldwaid  managed 
1  witli  all  import- 


w-illi  a 
it.  In 


lioiir  by  liour,  day  and  niglit... 
day  and  niglit  every  seventli  sec¬ 
ond. 

“Is  ii  your  son?  Your  husband? 
Your  brother? .. .every  seventh 
second  -shot .  .  .  drowned  .  .  .  frozen 


some  iititow  n  offices  tlie  managers  ,  to  death.  Every  stweiilh  second. 


shales  of  cuiiiauiii  they  liave  (.ickt  have  tieen  agreeably  surprised  at  ' "  From  RRt 
ed  up  for  eacli  sliare  of  preferred,  tlie  number  of  older  ladies  w-Iin  London  Letter. 


ment  without  remuneration  and  are  neglecting  their 
own  business  in  order  to  help  the  countrj*  in  an  emer¬ 
gency.  Their  efforts  deserve  more  appreciation  from 


torial. . 

And  so.  if  Mr.  Hearst  has  his  way,  the  British  are 
to  share  the  ignominy  of  Pearl  Harbor. 


iw- 


t  his  office  at  Windsor  Station  oi 
the  study  of  his  hom»'  on  I’ino 
\  venue.  .Vccording  to  assistants 


In  filling  such  orders  brokers  state  ;ha\e  heeii  drotiiiing  in.  .Many  of 
they  are  practically  forced  to  wait  them  are  hringing  list.?  of  names  of 
for  offerings,  and  to  take  tiny- 1  members  of  families  in  order  tliat] 
thing  offered,  whether  it  is  a  regu-  the  work  of  canvas.sers  sliould 
lar  market  block  or  just  a  few  ]  bring  the  greatest  results  in  the, 


I  1)0  I  innnciai  I'inieA 
Crai;;  Street  We.-it 


orking;  close  to  him  he  seemed  to  1  odd  lots.  The  scarcity  of  offerings  j  shortest  time. 


I 


published  at  6  3  | 
Montreal,  by  1  he 
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Nalional  Breweries 

n  /wf  i,s  iio’ir  ijimiioii  of  Satioiutl 
/Tic ttcrJF.v.  foinuioit  .vi’oc/r,  a.'s  a  pur-  I 
rliu-.'ie  for  h’rr.ituun^.  'Ike  atork  JuiJi  j 
l-.'pcn  rcrounnoidcd  to  me.  Out  I  note  ' 
lh^!f  III  their  t'lrt  rrpnrt  (for  lOtOl  ! 

Il’C’f  ffi’feif  to  carti  their  (liri'le)ld.  ! 
and  (t  cloemi'i  .seem  /<*  mr  a  beer 
■"dock  16  (V  r/ood  istoel;  to  hold  ni  tear- 
tUnc.—A  U  ■  Tlalifa.r. 

Nafionnl  nrcwerica'  carnini^s  are 
unrleraloocl  lo  h'jvo  iuereaaed  diir- 
in,'?  the  piK'l  year,  aurl  for  lOtl  the  | 
annual  report,  to  he  is.sued  aliortly,  ; 
is  expected  to  t-how  the  elivMclend  j 
rate  of  ?'J  .«afely  eovered.  ec'cn  after  j 
proviaioti  for  wartime  ta.scs.  I 

NVhile  it  is  tru  ,-  that  Lemperanee  I 
mid  prohibition  agritatioii  has  in- 
rreased,  as  alway.s  h.ippens  in  w-ar-  I 
time,  there  is  iionie  basis  for  be-  j 
lieving-  that,  continued  sale  of  beer  ' 
and  ale  will  be  permitted  in  Canada  , 
during  tJie  present  war.  People  to-  |  There  ar.3  no  bonds  or  prior  claims 
flav  ran  remember  that  the  wave  of  '  ahead  of  the  common  stock.  There 
prohibition  sentiment,  that  was  let  :  appe.ars  no  imminent  danger  of  re¬ 
loose  in  the  last  w.ar.  brought  about  i  duction  in  dividend  payments, 
conditions  that,  in  cert.iin  respects,  |  Kor  Investment,  the  stock  h.as 
w’pic  worse  th.an  prevail  under  reg 
lated  sale  of  tieer  .and  ale 
.stronger  lK|uor.s  for  that  matter 

One  indiration  of  a  les.s  emotional. 

•and  mere  realir-tic,  .attitude  toward 
beer  produetion  in  wartime  is  the 
f.-aei  that  right  now  the  British  gov¬ 
ernment  is  buying  Canadian  bper 
from 


1  ,\ <i>L' f ftl Kii  from  subscriber. 
I  ill  rcijard  to  their  inrest- 
meuts  find  problcins  urc.  invit¬ 
ed.  Aimu'ci.s  ore  based  upon 
informritioii  irfiirli  'fill'.  /'7.V- 
.t.VC/.tf.  TIM  EH  hiTleies  re- 
hitblr,  fair  and  unprejudiced. 
but  bnjnn.'l  the  crereise  of 
care  in  seeurtnrj  such  infar- 
matirm.  T  If  T'.  rnSAKCIAL 
TfMES  cannot  assume,  respon- 
sibiliijl. 

fnqiiv'ics  must  bear  the  siff- 
iwtiirc  and  address  of  the  irrt- 
ter  in  order  to  rcrciva  atten¬ 
tion.  /liwicers  tfwufihf  to  be  of 
public  in.f>:rc,st  will  be  pub¬ 
lished.  Stamped,  addressed,  cn- 
tefope  or  postage  should  oj:- 
eompang  all  inquiries. 


other  things,  is  relative.  Obviously, 


and 

general  mortgage,  to  approve  a  plan 
of  reorganisation  which  provided  for 


.‘•ehemc  a  sinkhig  fund  was  set  up 
under  terms  of  which  .$700,000  of 


.\f 

much  easier  to  maintam  morale.,  c, a.  , Montana.  OH  Wells.  fJd. 

partirularly  ni  hot  rlmiates,  when 

i.ieer  1. a  l  ions  arc  dist  ributed,  a  nd  j  Ti.ebair  trold.  Mines,  Ltd. 

Mm.t  morale  slumiis  dangerously  i  Ang  information  you  can.  give  nm, 
wh.-'u  beei’  rations  are  rcduee<l  oc  ^  a  til  be  upproruj  fed  and.  confident  to!. 
eliniinated  altogether  1  -  -H'  -t  F 

At  home  ale  and  beer  also  arc  |  Rebair  tTold  Mines  Liimted  h.iji  the  bonds  wmuld  be  purchased  each 
plajnng  a  role  In  maintaining  mor- 1  been  active  during  the  past  s-om-  ■  year.  The  plan  of  reorganization, 
ale.  Men  who  are  requu'ed  to  work,  nier,  carrying  out  diamond  drillmg  which  also  proidded  that  first  mort- 

■IS  no-vt 

are  not  iiKeiy  10  react  ravoraoiy  to  ,  rio  Considerable  surfa.ee  work  and  and  U.S.  funds  and  in  sterling! 
any  measure.?  aimed  at  restricting  q,ii*e  „  large  amoimt  of  diamond  was  approved  by  both  classes  of 
"  working  man  s  drink  .  and  it  drilling  have  been  carried  out  on  the  bond  holders  and  also  bv  the  Court 


its  attendant  imcertaintics.  on  the ' 
stock  of  a  company  which,  while 
benefitting  to  some  c.stcnt  from  war 
conditions  could  not  be  elassified  as 
a  war  issue,  is  not  by  any  means  a  ■ 
likelihood.  I 

Reports  indicate  that  there  has ' 
been  a  substantial  response  on  the  ! 

..  .  ..  ....  .  .  .  ’  pnrl  of  noteholders  of  Montreal 

Montreal  Tramways  Firsts  ,  there  will  be  any  developments  with-  lo  exchange  offer.  It  is 

Is  it  jiossible  to  purcluisc  a  f.uc  1 next  10  years  which  would  provided  that  if.  by  February  U, 
per  cent  bond  in  a  good  rvliubl'..  [  endanger  the  interest  on  the  first  ■  holders  of  50  per  cent,  of  th^  notes 
voinpainj  t  Have  several  thousand  inortfewre  i-sue  shall  have  deposited  their  note.?  for' 

dollars  to  invest.  Montreal  Tram- :  1.  ,n.i  exchange  the  company  shall  bo; 

ways  .0  pc  reciit  first  mortgage  i  <-orpor.Uion  'J'-  ^  bound  to  carry  out  the  exchange,  but  ' 

bonds  have  been  recommended  by  ,  P'bvidc  a  yield  of  around  t-  ;>er  eeiit,  ^  if  yiich  ,50  per  rent,  in  amount  shall  , 
11(1/  broker  but  I  feel  that  there  is  \  but  none  of  which  offer  any  greater  not  have  been  deposited  by  that  date 
more  security  with  other  companies,  degree  of  security  thin  doe.  the  the  company  may.  if  it  wishes,  de-  1 
What  is  the  price  of  Montreai  Tram- yioatrcal  Tram  firsts  include  the  dine  to  accept  the  notes  for  ex- i 
ways  today  and  what  others  k.-ouW  !  following ;  Canada.  Morthem  Rower  change.  Prospects  are.  it  is  stated.] 
yoil  recommend.  --  L.A.M.,  Slier-  o’s  of  1953;  Gatineau  Power  .5s  of  that  about  two-thlrda  of  the  out- ^ 
brookc  I  1949:  Great  Lakes  Power  5.a  of  1957;  ,  standing  notes  will  be  turned  in  for  , 

,  .  .  .  .'Ottawa  Valley  Rower  5's  of  19,59:  conversion.  It  should  be  remembered  , 

bccurity  in  mvestnien.s.  like  most  Steel  5s  of  194S;  Inter  Pa-  that  a  good  proportion  of  the  notes 

per  of  Newfoundland  5's  of  196S;  have  probably  been  held  by  iusti- 

ions,  and  most  of  these  will  not 
turned  in  us  institutions  in  gen- 

,  .  ....c  uiuo.  00  ui  wui.,v.u  -.-1  arc  holding  on  to  good  short-. 

I  on  a  corporation  bond  at  some  sacri-  j  A.amaemcnts  O’s  of  1956.  term  and  medium-term  bonds  today. 

I  flee  m  the  vvay  of  seeurity  ^  ^  it  individukl 

I  This  (Icjes  not  fwsnu  that  a  o  pe.  ,  holders  of  the  notes  have  been,  .and 

cent  yield  cannot  be  obt^ned  with  I  Monb'cal  Power  Notes  arc,  largely  complying  with  the 
comparatively  good  security,  parti- ^  la^o/nmoadi  iimkti.3  '  proferred  exchange. 

I  eularly  for  the  business  man  luvcs-  ^  proposed  exchange  from  the  3 1  sy  %  -Y. 

,,  ,,  .  ;  ptr  cent  nates  of  Montreal  Power  ]  c.  j  o  n/i- 

«  i  iitfo  «  nesv  issue  of  3ti  per  cout  Sladacona  Rouyn  Muic.x 

CO  uended  the  Montreal  ruun  bonds,  fs  it  possible  \  Will  you  plmsc  Id  me  have  your 

opinion  on  tha  Siadaroiui  Tfouyn 
Mires  Ltd.  share.s,  of  which  f  am 
fha  registered,  owner  of  10.000 

ivith  better  security,  for  a  3  per  cent  shares,  as  1  understand,  that  the 

las  recently  ruled,  that  rcr- 

Thix  ivinri  ivi-i-rinaiiv  nri-ifri  i  i  'tyi-  rail'  .so-eatlcd  notes  Were  valid  while 

.  o  bond  oriomally  cdriierJ  lV/t.e7i  all  ts  sa-id  and  others  were,  dredared  illegal.  I  ahsn 

dona  it  is  not  too  optimtstic  to  inia-  understand  that  eertnin  sharrhotdrrs 
give  "Power’  selling  at  3-3.  when  have  rcccntlu  appealed  ngaiiwt  the 
conversion,  ivould  be  in  order.  Your  jugment  of  the  Supirior  Court  ron- 
commants  on  this  would  be.  appro-  eerning  the  validitii  of  certain  notes, 
'dated. — B.E.0  .Verdun  ^ — L.C.t’.,  St.  .Icronie 

Wc  would  recommend  tiie  pro-;  indications  are  that  n  .onsuler- ' 
■/.  10-year  e.xtensioii  in  the  maturity  I  Posed  exchange.  There  is  no  re-isoniablo  wait  niav  be  imcessar'-  before] 
date  to  .July  1st,  1951  Under  the  |  suspect  a,  nigger  in  the  woodpile  I  tho  rjuestion  of  v.aiidit\-  or  other-' 


i.i  ,  i  11  per  01  iNCWiouDaiaiia  u  s  01  isoo  uaw  pr 

,  with  King  term  govet^neiU  bonds :  ,  r,.^ 

;  on  a  3  per  cent  yield  bimis,  «  •>.Por|  sota  &  Ontario  Paper  5'?  of  i960;  be  tunu 
;  cent  return  can  only  be  obtained  1  ^ral  arc 


rcgii- I  many  merits.  Thus,  if  you  bought,  thia  sccurltv  would^^a^'car'^to  bo ^a  •  «  nigger  in  the  wood 

ov-ofj.l,-  for  invc».,..a.t  p,.rp,.,r 

i f.’ ™t">, "’"r '>< | Z .........  „ 

V.  Y.  .y.  mortgage  5  s  provide  a  |  ^ 

Rebair  Gold  —  OU  Wells  ‘  'f'*’' “  ..  !  “  charar  on  a  por.sible  tab,  .so-eo 

lould  you  give  me  some  inform, 

ron,  rr.nadian;  breweries  for  ship-  j  tioit  re  the  foilowing  stoclis,  in  which  iT'imp^iJ^ible  To"meerrhrrik‘uriVy 
-wnt  In  Imperial  troops  11.  North  .  t  have  .shares:  accordingly,  had  to 

ttriea.  It  has  been  found  that  't  ic.  British  Trans  CanuiJa  Oils  TJd.  ask  bondholders,  both  first  and 


here.  The  fact  of  the  matter  i3  that  virff,  of  the  outstanding  notes  of 
the  exchange  constitutes  good  buri-  Stadacon.a  Mines  is  flnaliv  settled 
ness  both  for  the  company  and  for  .r,  ■.  ..  .  , 

the  noteholder.  The  company  sub- 

statutes  a.  long-term  fixed  obligation  ■ 

for  a.  medium  term  one  —  a  good  "'erf'  10  an  amount, 

thing  for  the  company  In  times  such  cpusiderahly  in  exce.ss  of  th-it  au- , 
aii  the  present— while  the  n.'^tehoM-  thorized  by  the  shareholders  Pro- 
er.  at;  you  suggest,  gets  of  1  per  of  the  notes  issued  in  excess 

cent  more  in  interest  return  nn  a  ‘-'f  fbe  authorized  amount  wa.s  frau- 
better  secured  Issue.  !  dulentic’  diverted  by  certain  officers 

We  do  not  believe  that  tlic  quo?-  company.  The  court  found.  , 

tion  Of  conversion  Into  stock  of  the  bf-werer.  that  thpy  were  properly; 
company  seriously  enters  into  the  slsoed  and  bore  the  seal  of  the  com-  ' 
situation.  It  Is  not  quite  impossible,  1  '  bence  they  were  purehaFed 

■  - '  faith.  This  referred  to, 

i  uuwever. ,  rirsi  mortgage  bondholders  Tast  ;  shares  might,  under  certain  market  ?^5,000  of  5%  notes  that  were  held  , 

^  president  of  conditions,  move  up  10  points  from  ‘  collateral  hy  a  Canadian  bank.; 

^  ^  difficulty  of  Ob-  Montreal  Tramways  Co.,  pointed  to  current  market  of  23  to^e  conver-  I"  ‘"o  Either  claims  t.akcu  to  the’ 


tours,  and  se’-en  days  a  week. ;  on  property  in  the  Steep  Rock  '  gage  b(5nds  would  remain  on  a  3- 
V  prevails  at  many  war  I  area,  located  near  Atlkokan,  Onta- '  way  pay  basis  (payable  in  Canadiaoi 

it  likelj-  to  react  favorabl5'  to  ,  no  Considerable  surfa.ee  work  and  and  U.S.  funds  and  in  sterling! 
neasurc?  aimed  at  restricting  q,ii*e  „  large  arammt  of  diamond  was  approved  by  both  classes  of 
verkmg  man  s  drink  .  and  it  drilling  have  been  carried  out  on  the  bond  holders  and  also  bv  the  Court 

'.?  understood  thK?  si  i.ua.tlon  is  recog- ,  property  so  far.  and  official?  state  ,  and  coupon  sheets  and  extension 

mr^cci  1,1  governmental  circles,  !  th.at  results  h-ave  been  encouraging.  -  statements  which  will  make  effec- 

.A  more  important  d.-inger  is  the  I  Drilling  ha.?  now  been  .stopped  for ;  five  the  changes  provided  for  are 


r  .  in  i-i  “  -  .stopped  for  five  the  changes  provided  for  are 

niattei  of  taxes,  also  the  problem;  tj,e  winter,  but  the  company  states  now  being  issued  to  bondholders 
of  supplies  required  by  the  brewer- 1  that  .ample  funds  are  on  hand  for ;  In  presenting  the  reorganization 


ies.  The  brewens  a.acl  distiller?  have  j  resumption  development '  proposals  to  the  special  meeting  of  i  it  is  true,'  that  Montreal  pW“r 

alway.s  been  favorite  game  for  the  .  next  .season.  Operations,  however. ,  first  mortgage  bondholders  la.st  i  shares  mivht.  under  certain  msrk»f  s^^o.OOO 


Sion  level  of  33.  In  existing  cirrum-  Court?  another  w.as  upheld  while 

stances  and  on  basis  of  early  pros-,^bo  /bird  was  thrown  out  a.;  being  i 

pects,  such  a  dev'elopment  hardly  ,  In  l^^d  faith.  : _ 

appears  to  be  at  all  probable.  At  i  It  would  appear  that  cinuEidorable  ! 

$33.33  a  share,  which  is  the  actual  1  searching  will  be  necessary  before 
conversion  level,  for  the  notes. ;  the  statu?  of  all  of  the  notes  out- 
Montreal  Power  stock  would  pro-  staudins  is  finally  fixed.  A  sub- 


further  tax  levies,  however.  Is  that  |  taining  supplies  and  materials,  and  j  the  fact  that,  during  the  past  10 
excessive  taxes  might  brmg  on  tne  i  the  obtaining  of  these  will  have  years,  earnings  of  the  comply  had 
't  ^S  'voulcl  spring  fiom  much  to  do  with  the  company’s  fu-  averaged  nearly  Sti  times  interest 
Prohibitaon.  In  the  rnatter  of  sup-  turc  plans.  .So  far,  although  results  I  i^equirements  on  the  first  mortgage 
plies,  chief  threat  Ks  m  the  limited  ,  here  have  been  favorable,  sufficient  bonds.  These  10  years  have  not 
;;upplies  of  bottles,  tins  for  caps,  and  1  work  has  not  been  completed  to  de- '  been,  generally  speaking,  very  good 

"“NaUen.!  haa  m.  .xcp.  |  Elft!!'riVo”Jc,raS'sEX2e "pat  ripEmt“|  !  ST",' y.eid“7f'  oTr/lu  p7r“  ..7„I ,  E!:,”,";',” 

mMayamentS  ,  ral !  '’’VSS  ‘  pLS ’“k'S  i  t^tlSUbh  a  yield.  In  war-Ume  yitu  all ,  pr„bal.ly  l.„  rale.l  vall.l  but.  on  tbe 

cord  of  successful  operation.  At ;  things  considered, 
jiresent  price,  to  yield  close  to  8%.  i  No  recent  information  Is  avail-  ^ 
the  .stock  has  some  merit  as  a  spe- ;  able  regarding  British  Trans  Can- 
culative  investment,  particularly  in  ,  ada  Oils  Limited  or  B.C.  Montana  ' 
a  diversified  portfolio.  A  strong  1  Oil  Wells  Limited.  Last  word  was 
point  in  the  stock’s  favour  is  that  I  in  J938  when  the  former  company  ! 
after  the  war  the  company  is  un- ,  holding  760  acres  in  the  Turner  Val-  i 
likely  to  have  as  serious  post-war  ]  icy  field  and  neighboring  areas,  had  i  Editor 


FORWARD  AND  BACK 

The  nioadi  C>f  January  takes  its  name  from  tlic 
Roman  God  “Janus”  who  was  always  represented 
as  looking  two  ways— forward  and  back. 

Hence,  from  very  early  times,  the  first  month 
of  the  year  has  been  regarded  as  an  appropriate 
time  for  reviewing  the  past  and  planning  the 
future.  In  no  field  of  activity  is  this  more  impor¬ 
tant  than  in  matters  relating  to  your  Will.  For 
instance: 

Hat  e  you  thought  oj  how  the  new  Domtnton 
Succession  Duty,  on  top  oj  the  Provincial 
Duty,  and  the  increased  Income  Tax  will 
affect  your  beneficiaries? 

Make  it  a  point  to  review  your  Will  every  January 
and  give  careful  consideration  to  changed 
circumstances.  Consider,  too,  the  qualifications  of 
your  Executor.  The  addition  of  a  simple  codicil 
is  all  that  is  necessary  to  secure  the  administra¬ 
tive  services  of  The  Ro/al  Trust  Company. 

REVIEtt  YOUR  vriLL  EVERY  JASUAkY 

THE  KOYAL  TRUST 

COMPANY 


problems  as  may  be  the  case  with  j  no  wells  drilled  or  projected.  This  i  “Tho  Financial  Times.' 
nviny  other  ^ompanics.^  j  company  is  probably  inactive.  1  Montreal.  P.Q 

Asbestos  Corporation 


other  hand,  the  f.ict  tli.at  a  clatin  ou 
?39.3i)7  of  notes  has  already  been 
refused  suggests  that  it.  would  pro¬ 
bably  be  to  the  benefit  of  share¬ 
holders  if  they  waited  for  fiual 
_  J  Li-  I  iclcaring-up  of  tbe  notes  situation 

I  he  rarmer  and  rlis  Income  i  rather  than  itcccpt  any  compromise 

to  pay  for  all  things  not  included '  that  might  be  submitted  to 


it  is  true,  and  the  appear  likely  lo  ciintimie  for  some 
'  outstanding  notes  —  even  assuming  time  to  come.  Production  has  been 
I  that  Eomo  proportion  of  them  are  running  in  neighbourhood  of  $220.- 
found  invalid  —  constitute  a  ma-  000  qu.arterly  and  in  the  first  three 
terial  liability  ahead  of  the  capital  quarters  of  1941  the  net  profit  af- 
Etork.  write-offs  and  taxes  was  equal 

There  appears  to  be  no  good  rea-  5.13  cent^  a  slmre.  It  is  probable 

son,  however,  why  shareholders ' the  last  quarter  will  tW  eam- 

should  agree  to  make  too  groat  ^  f 

sacrifices  under  the  circumstances.  1  total  f  r  the  je  r  w  c 

I  slightly  ovpr  7  cents  a  share. 

**’  ’’’  The  company  ha.s  ore  reserves 

Leiitch  Cold  Minins  which  amounted  at  the  end  of  1940 

,  , .  ^  ^  to  95.209  tons,  or  three  years’  mill 

I  would  appreciate  any  informa-  requirements,  and  has  improved  this 

■vij  ti/ii/.  /'•nuhi  rti.iv/v  im/*  t»on/TrW»»irt  i  ^  .  ..  _  .  _  .  ... 


B.C.  Montana  Oil  Wells  Ltd.  held.  r>«a..  ci..’. 

in  1938.  120  acres  in  the  Kevin  Sim- ;  ®  _  _  _ _  . .  -- 

Would,  you  kindlu  advise  me,  as  i  field  of  Montana,  on  which!  ^  had  hardly  finished  reading  that ,  borrowed  money,  or  mortgages  and  j  i’’®  mine  at  present  is  pr 

o  the  present  .stains  of  Aabe»fo,v  i  wells  were  each  producing  a  i  Ottawa  uCT-s-item  in  i  loans."  !  i'i«S  on  a  basis  close  to  its 

lorp.  tn  1940  this  company  carnerf '  ®®^*^**  ,oii  from  shal- |  Financal  Times  indicating  To  Uiis  reader  the  above  is  quite  Capitalize 


in  tbe  147  Items.  Those  things  not  in  tbe  meantime.  ,.  .  •  .--i--. - - — ■ - -  ~— 

included  take  In  medica’  care  in-  ^'rom  an  operating  point  of  view  ;  tian  you  could  give  me  regarding!  figure  in  the  past  vear.  An  Intcrest- 
suraucc,  amusements,  education, '  outlook  is  not  at  all  discour-  proaenfpwitt^t  and  prospects  of  ing  point  is  that  five  new  levels  now 
and  also  payment  of  interest  on  nsing.  A  recent  report  indicates  Loi'o/i  Gold  Mines.  T  .P.K.  Osto- 1  development  can  be  expected 


to 

a  shnre.'o7lMrehj~eiiough^^^  At  that  time' noT^'or- !  "Proirie  Farmers  Much  Better  Off, 

cover  the  dividend  payments,  includ-  ]  nmtion  was  given  a?  to  earnings,  i  vvhen  I  ran  into  the  following  I\in- 
Dta  6.rtras.  This  year,  I  believe,  the  i  m  view  of  the  lack  of  recent  i“ipeE  «tory  in  the  columns  of  your 
company  has  lost  most  of  its  re-  concerning  position  and  out-  Toronto  contemporary,  tho  Globe 

maining  export  markets,  and  f/ie  j  these  two  companies,  the  .\I.a.il: 

company,  I’ve  understood,  has  to  dc-  tml-  appear  very  attrac- j  “Total  revenue  from  all  sources 

pend,  on  c.rport  business  for  its  re-  !  five. 


ica  to  add  another  four  years'  reserves 

Development  and  production  at  or  more,  so  that  Leitch  seenns  to  be 
Lcitch  Gold  have  been  uniform  and  '.comfortably  fixed  for  millfecd. 


venues.  Are  earnings  doivn  very  ] 
much,  and  is  there  any  danger  thxit  ' 
dividend  payments  ivill  be  reduced?  ! 
I  have  a.  snwll  amount  of  the  stock  ] 
which  I  could,  sell  at  a  profit,  at 
today's  prices.  What  would  you  ad-  ) 
rise? — A. R.,  Toronto  i 

The  annual  report  of  Asbestos ; 
Corp.  has  not  yet  been  issued,  but  j 
the  company  should  be  able  to  show  | 
.'.hare  earnings  for  1941  closely  ap-  ' 
proxiinating  those  of  1940.  Much  de- 1 
pends,  in  f ina  I  shovvang,  on  extent  ] 


would  have  sliown  higher 
r-amin 

While  it  is  true  tha  t  the  company,  | 


Investment  Yields 


(C'oinpiifd  by  Jones  Hewird  4  Co./ 


sidered  even  more  important  to 
England,  were  given  preference.  Ua- 
ter.  however,  cargo  space  was  made 
■available  for  asbestos  shipments. 


has  been  the  company’s  best  mar¬ 
ket  in  the  past,  has  been  taking 


lo.ss  of  other  markets. 


to?  prt 


by 


company 


(a'l  Askeit  quotatio 
O'!  Bid  quotation. 


time  The  United  States  requires  _ _  _ 

large  amounts  of  asbestos  in  con-  '  sha^Tnigari 
nection  with  its  defense  and  war  j  •- 

program.?,  and  shipments  to  that  w 

market  are  increasing  as  fast  as ;  Weston 
added  pl-snt  facilities  are  erected 
for  fabricating  the  Canadian  asbes¬ 
tos  fiber  It  appears  highly  probable 
that  the  company  this  year  will 
again  enjoy  a  high  level  of  busi- 


in  Canada,  rhe  company  gets 
ment  from  the  United  .Stat 


CO.MSION 

STOCKS 

Price  Div. 

1 

I 

Yield 

Agoev  Surptse  . 

t2Hb  SO 

K  iO  ! 

Do.  iocl.  extras . 

1.00 

8.00 

Asbestos . 

ISJ-jb  .60 

3  21 

Do.  incl.  extras  ,  .  . . 

1,20 

6.46 

Associated  Hrettcrios  ... 

ITTj  I  00 

5  88  i 

Do.  incl.  extras  .  ... 

J .  7.> 

10.29 

Be\\  Telephone . 

140  8  00 

5.37  ; 

British  American  Oil  . . . 

t7J.^  1  00 

5.71 

B.  C.  Power  -A’ _ 

21  2  00 

n.oO 

Buildinc  f’rodurta . 

rjlvb  .70 

5  60 

Do.  incl.  extras . 

.80 

6  40  ; 

Can.  &•  Dom.  Sugar. . . . 

20  I . 50 

7.50  . 

Canada  ^ta!tiIlR  .  .  .. 

36b  2  00 

5.55. 

Can  Northern  Tower... 

S  60 

12  00 

Canada  Pactere . 

86I>  4  00 

4  65 

Canada  \  inegara . 

SEa  .40 
2?b  I.. 50 

4.70  : 

Canadian  Bronze . , . 

5.17 ; 

Do.  incl.  extras  , . . , . 

2  00 

6.90  1 

Canadian  Cottcue  . . , , 

104b  6.00 

Canadian  Indus.  •‘B  ’. . . 

4  37  ‘ 

Crown  Cork . 

22b  2  00 

9.07  ' 

Oiatillers  Seagrams . 

K2Ni  2.22 

9.90  . 

Dominion  Bridge.  .  . . . 

2.31i  1.20 

6. 10  ' 

Dominion  Glass . 

110b  5  00 

4  o4 

Dominion  Textile 

S2h  5  00 

6.10  , 

Electrolux . 

41.  .80 

18.80  1 

Fanny  Farmer . 

20  1.50 

7.50 

Do.  incl.  e.xtra^ . 

1 . 7  > 

8  75 ; 

Ford  of  Canada  ‘A’ . 

16  1.00 

6  25  : 

Goodyear  Tire . 

4  55  . 

Uo.  inch  extras . 

4  00 

7.23 

Imperial  Oil  . 

0  oO 

5.5.5  ■ 

Imperial  Tobacco 

12  40 

3. S3 

Do,  incl  e.ttras  .... 

6216 

5.20  : 

Tnd.  .Vreptanr.  'A’  ... 

1 Oa  1  00 

10  00 

International  Nickel  . . . , 

34H  2  00 
121,  1  00 

5  79 

Inti.  Petroleum  ,  .... 

8  00  , 

Laura  Secord . . 

10b  80 

8  00 ; 

Loblaw  Groceterias  '.A*. . 

24.4'b  1  00 

4.07 

Do.  incl.  e.rtras  . 

5  10  1 

Mont^real  Power . . 

23  1  50 

6  50  ! 

Moore  Corp  . . 

4U  2  22 

5.05 

National  Breweries . . 

25H  2.00 

7.77 

National  Steel  Car. ...... 

2.00 

5  97  , 

Noranda  . 

48  4  00 

8.33 ; 

Ogilvre  Flour . . 

21 H'  1  00 

4.60, 

Page  Horsey . 

103  5  00 

4  85 

Penmans  . . . 

48a  3.00 

6  25  ! 

Quebec  Power . . .  , 

12^  TOO 

8  00  1  , 

Ro;.alit»! . 

19a  1.00 

5.25  1 

S’’.  Lawrence  Flour ,  . , . , 

22b  1  50 

6.81 ; 

Shawinigan  .  . . . 

1 1  00 

6  42 

Southern  Car.  Power. . . , 

r.>-a  30 

S.65  • 

Steel  of  Canada  . 

62  3  00 

4  83 : 

Walk-M-G  &W . 

4416  4  00 

8.99  1  ' 

Weston  . 

10?, b  80 

7  43  ;  : 

of  farming  in  the  Prairie  Provinces 
during  the  year  1941-42  is  estimated 
by  the  Searle  Grain  Co.,  Ltd.,  at 
$336,667,000  compared  with  $381,- 
S9O.OO0  in  the  year  preceding,  A 

Jeon'  i  most  onc-third  of  the,  Canadlc 

nue  for  1928  was  $611,(80,000.  .  .  .  ' 

Doubtless  the  aforesaid  “spread” 


an  indictment,  and  flashes  a  search 
ing  light  across  the  revenues  of  our 
underprivileged  rural  brethren. 

Just  why  “medical  care,  insur¬ 
ance,  amusements,  education,  and ' 
also  pajonent  of  interest  on  bor¬ 
rowed  money,  or  mortgages  and ! 
loans’’  should  be  excluded  from  the 
area  of  ‘essential  items’  is  beyond 
me;  but  the  fact  has  devastating 
imp'ications,  affecting  as  it  does  al 


How 


of  $45,000,000  as  between  these  east 
ern  and  western  items  wou’d  be 
narrowed  by  the  “bonus  payments’’ 
this  year,  and  said  to  aggregate 
around  $62,000,000  on  all  govern- 
mrnt-aEsistanco  fronts? 

Nevertheless,  the  '^^'este^n  story 
further  details  of  prai- 
enue  levels  which.  In 
quite  effectively  puncture 
Western  prosperity, 
ows:  "There  are  ap¬ 
proximately  300,000  famtTes  on 


(vill  total  $1,122.  The  cost  of  147 
essential  items’  that  Prairie  farm- 


an 

people?  My  understanding  is,  that 
servicing  Western  farm  debt,  cveu 
at  a  modest  4  per  cent  would  call 
for  an  annual  farm  cheque  for 
$40,000,000  on  interest  account,  leav¬ 
ing  the  principal  untoucljed: 

“C.  .V.  E  ■’ 

Toronto.  Jan.  17,  1942 

The  Ottawa  figmros  were  for  the 
past  crop  year,  the  Searle  estimate 
for  the  current  crop  year,  the  re¬ 
duction  being  due  to  the  smaller 
wheat  crop  of  1941  tq  be  marketed. 
For  praetloally  all  other  products  of 
the  farm  the  retuns  wiy  be  as  high 
or  higher,,  with  a  direct  bearing  on 
the  urban  cost  of  living.  As  the  av¬ 
erage  farm  living  costs  are  reduc¬ 
ed  by  the  C(>nsumption  of  home 
products —  butter,  eggs,  vegetables, 
etc. — ^whlch  would  not  enter  into 
farm  “income.” — Editor. 


Uk6  OOERING 

Diiectoiate? 


A  Ferro-Tungsten  Smelter 

January  17th.  1942. 


PBEFEBBfD  STOCKS 


peet?  are  favorable  that  the  com¬ 
pany  will  continue  to  enjoy  heavier 
sales  than  in  194P,  anil  probably 
better  than  m  1941,  For  the  post¬ 
war  period,  the  company  is  m  a 


for  recooBtriiction  m  war-tom  coun¬ 


position — workmg  capital  at  end  of 
4940  approximately  $24!  million. 


Agnew  Surpat-B  . 

\0Sii 

b  7  00 

6.46 

Assoc.  Breweries  .  , 

llOUb  7  00 

6.33 

Canada  Cement . 

lOlJi 

6  SO 

6  40 

Can.  Northern  Power . 

85a 

7  00 

8.23 

Canadian  Celaneae  . 

124L'b  7  00 

5  62 

"Vi  ith  extras  . 

7,60 

6  11 

Canadian  Cottons . 

114 

6.00 

5  26 

Dominion  Giasa . 

150a 

7.00 

4.66 

Dominion  Tar  . 

S6b 

5  60 

6.40 

Dominion  Te.xtile  ....... 

7  00 

4  60 

Gatineau  Power  5'*^ . 

72^0  S.OO 

6  S3 

Goodyear  Tire . 

49b 

2  50 

5.10 

Howard  Smith . 

lOOa 

6  00 

6  00 

T.Ake  of  the  Woods 

llSb 

7.00 

6.0s 

McColl-froatenac  . 

31b 

6.00 

6.50 

Montreal  Cottons 

112b 

7  00 

6  25 

National  BreTreries  . 

9Sb 

1 75 

4  48 

OjiAie  Flour . , , , ,  - 

152b 

•(•  00 

Ottawa  Power .  .  ....... 

85a 

5. 00 

,5  SS 

Eaguenay  Power  . . 

105 

5  50 

5  21 

Sherwin-Williams  .  ..... 

115 

7  00 

6  08 

Sou  Canada  Power . 

97b 

6  00 

6.18 

Steel  of  Canada  .  . 

68 

a  00 

4.41 

Walker  G.  *  W  . 

20b 

1  00 

5.00 

International  Power 

83a 

7  CO 

7.95 

BAMiS 

Canadienne  Katiocale  . 

144b 

8.00 

6.94 

Commerce 

153 

8.00 

5  26 

Dominion  ^4 

!88b 

10  00 

5.32 

Imperial  ....  m 

2nob 

10.00 

5  00 

Montreal  . 

187!.J 

8.00 

4.27 

Nova  Scotia.  . 

270b 

12  00 

4  44 

Royal  . . 

152b 

8  00 

5  26 

Toronto  . 

252b 

10  00 

3.96 

Dear  Sir, 

I  have  read  with  considerable  in- 
est  the  very  excellent  summary 
4  00  8.33 ;  by  your  Toronto  Bureau  on  the 


As  your  correspondent  implies, 
00  6  42;  there  has  been  very  extensive  ac- 
s  j  tivity  within  the  past  year  or  two 
8  99  j  towards  development  of  known 
7  43  tungsten-bearing  minerals  and  In 
i  the  direction  also  of  locating  addl- 
I  tional  mineral  containing  recover- 
I  able  amounts  of  this  important 
metal.  In  view  of  this  you  will  no 
doubt  be  interested  to  learn  that  in 


ed  at... Quebec,  a  smelting  plant 
for  producing  both  ferro-molybde- 
num  and  ferro-tungsten  for  steel¬ 
making  purposes.  This  smelter. 


"  00  4  lo  i  practice,  but  it 

.voo  5  I?  ,  embodies  certain  developments 


also 

and 


(a)  Asked  quotation,  tb)  Bid  quotation. 


The  output  capacity  of  this  smel- 
I  ter  is  not  less  than  6  tons  per  day 
I  and  the  facilities  are  such  that  pro- 


vice  versa,  as  required.  Further¬ 
more,  the  plant  can  if  desired  be 
operated  to  produce  exclusively 
either  ferro-tungsten  or  ferro-mo- 
lybdenum,  and  has  been  in  exist¬ 


ence  since  October  1940  During 
the  first  four  months  of  its  exist¬ 
ence  both  ferro-molybdenum  and 
ferro-tungsten  were  produced  there, 
using  Quebec  molybdenum  and 
tungsten  ores,  and  as  regards  ferro- 
molybdenum,  both  American  and 
English  grades  were  made,  with 
molybdenum  recoveries  in  each  In¬ 
stance  of  not  less  than  95%.  This 
is  at  least  equal  to,  if  not  better 
ehan  any  previous  existing  commer¬ 
cial  practice,  and  was  achieved 
through  an  entirely  new  smelting 
technique  which  I  introduced  at 
that  time.  Practical  experiences 
also  establish  the  fact  that  this  new 
smelting  technique,  with  slight  mo¬ 
difications,  will  yield  tungsten  re¬ 
coveries  Of  between  98  and  99%  in 
full-scale  production  operations 
when  using  scheellte  ores.  In  point 
of  fact,  the  teohnlqua  is  also  ap¬ 
plicable  to  the  production  of  nearly 
all  ferro-alloys  and  related  metals. 

Other  related  materials  made  in 
a  similar  manner  are  ferro-tltanium. 
ferro-chrome,  chromium  metal, 
manganese  metal,  ferro-cerium, 
ferro-uranium,  ferro-tantalum  and 
ferro-nlobium  (columbium!.  and 
these  have  been  produced  success¬ 
fully  on  a  commercial  scale  The 
requisite  technical  experience  for 
the  further  development  of  all  these 
urgently  needed  war  materials  is 
thus  available  in  this  country,  and 
it  would  accordingly  appear  that 
tbe  only  factor  militating  against 
these  further  expansions  In  the  war 
effort  is  the  lack  of  sufficient  ore. 
It  Is  accordingly  of  exceptional  in¬ 
terest  to  learn  that  this  situation 
may  be  remedied  to  a  measurable 
extent  in  a  relatively  short  time. 

Yours  very  truly, 

\V.  F.  CHUBB.  ‘ 


Tbo  m§j:ag*  (i  inutd  by  the  Depiertmtnt 
of  Mrnitiom  a-d  Supply  fi,r 


boardroom  table,  dictating  with  an  iron 
fist  the  policies  o( your  company. 

Two  }Tars  ago  business  men  in  France, 
or  Holland,  would  have  been  quite 
indignant  if  you  had  suggested  such  a. 
thing  could  happen  here.  Today  Nari 
leaders  are  in  unquestioned  cootroL 

Remember,  in  wartime  thinn  happen 
X4'ith  deadly  rapidity.  Terri^  reverses 
...  or  decisive  victories  . . .  come  with 
startling  suddenness.  Today  it’s  yours  to 
make  uie  choice.  The  future  depends  to 
a  great  extent  upon  the  business  leaden 
of Canada. 

That  is  why  every  individual  must  throw 
selfish  interests  aside.  We  must  accent 
tbe  fact  that  every  last  man  in  Canaaa 
has  but  one  objective  before  him  today 
~To  Win  This  war. 

Tbe  comfortable  conception  of  rights 
and  privileges  of  happier  days  must  be 
discarded,  we  must  aU  undertake  to  do 
things  we  conceived  almost  impossible 
when  financial  reports  measured  the 
success  of  a  business  operation. 


BRAVE  MEN  SHALL  NOT  Dll  BECAUSE  J  PALTERED 


iHE  ONANCIAL  TIMES,  .MOWREAL,  JANUARY  23,  1942 


Wages  in  War  Time 


Ry  C'AND1DU5»  in  The  lnvr»for«’  Chronicle  anH  Money  M>%rhet  Review’  nf  Lonrii 


SUMMARY  55th  ANNUAL  REPORT 

1941 


t  The  tir>cd  for  a  govrrmncnt  waKcr 
,  pollry,  a»ul  I  mean  a  real  policy,  is 
urgent.  It  ia,  of  rourHC,  Inie  that 
a  levelling  up  of  wages  to  help  the 
'  war  etfort,  and  first  and  foremost 
i  I  in  this  category  let  iis  place  the 
.  I  Ser^  ices,  cannot  and  should  not  he 
.  eritieised.  Hut  there  is  evidence 
that  the  movement  has  got  l>eyond 
this  stage  —  ha.s  developed  Into  a 
"eateli  as  catch  can."  a,  free  for  all 
and  the  devil  tahe  the  hinderniosit 
(generally  the  .Service  mau  and  un 
1  organized  labour). 

A  Ministry  of  Labour  invesiiga- 
Ition.  covering  six  million  workers. 
'Showed  that  by  .luly  thi.s  year  aver  , 
age  earning.s  as  ci^mpared  with  Oc-j 
tober.  1938,  had  inereu.scd  by  13',;-,! 
compared  witli  a  rise  of  only  1’9'^r  ■ 
in  the  cost  of  lixing.  Tin;  date.s, 
selected  as  a  basis  for  this  investi-  i 
gation  may  be  tendencloua  for  vari  1 
jou.s  reason?),  but  tho  classic  reason! 
for  higher  wagc.s  hardly  holds  wa  j 
ter.  Yet  (he  engineers,  xvho  arej 
among  the  highest  paid  workers.  I 
ask  for  an  increa.se  of  £1  a  week  in 
December  —  and  get  one  of  5s. 

Stranger  still  is  the  fart  that 
among  the  reasons  for  their  demand  j 
was  that  payment  of  income  tax  j 
W’as  causing  hardshi)'s  which  shoubi  1 
be  rectified  by  an  increase  in  wages.  I 
"We  do  not  mind  paying  Income! 
tax,"  say  tho  engineers,  “provided  j 
jou  give  us  the  money  to  foot  the 
bill."  Was  there  ever  anything 
more  fantastic?  If  this  argument 
for  an  increase  in  wages  is  advan¬ 
ced  seriously,  what  a  reflection  it 
is  on  the  government  for  its  fail¬ 
ure  to  educate  the  nation  in  the 
realities  of  war  finance. 

The  Incidence  of  the  increases  in  [ 
war-time  ta.xation.  both  direct  and  ^ 
indirect,  as  bctw'cen  the  various' 
.sections  of  the  commuuit.v  is  a  '  ' 
matter  on  which  even  our  economic  ,  ' 
pundits  cannot  agree.  Neither  is  it  ! 
particularly  profitable  to  engage  in  '  ' 
class  distinctions  at  this  stage.  TJut  '  ' 
while  it  must  be  conceded  that  the' 
bulk  of  tbe  increase  in  indirect  tax¬ 
ation  falls  u|ion  the  wage  earners.  I 
the  Increase  in  their  direct  ta.xation  < 
burden  has  been  negli.gible  —  a  i 
married  man  with  two  childcn  earn- 1 
ing  £2  70  a  year  now  pays  only  I!)s.  t 
6d.  in  income  tax  (all  of  which  is  !  c 
earmarked  as  a  post-war  credit)  If 
against  nothing  before  tbe  war.  i.e.,'): 
his  net  income  is  virtually  utialter- 1 1 
ed.  whereas  the  net  income,  after  t 
income  tax.  of  a  man  in  the  same  i  c 


Gains  Shown  In  All  Dircciions 
for  1941  — Almost  .$10  IVlil- 
lions  More  in  Loire 


Normal  Business  Curbed  and 
Munitions  Financed  By 
Government 


$632,033,121 


iNSUfLANCJi  IN  roncE 


BIG  LOAN  PUKCIIASi:.S 


INFLATION  IS  CHECKED 


NEW  1N.SIJRANCE 


60.131, .339 


205.003,4^ 


INCOME, 


39.447,649 


xvhen  the  h.Tok  lookcil  to  leiul  .''b  Now,  no  one  will  deny  that  onr 
per  cent  of  its  dep.,sit.s  in  (hr  form  finaiH'ial  affairs  are  being  managed 

of  "advanecs."  a  percentage  which,  infinllely  Ixdte,-  j,.  this  war  than  in 

m  more  spacious  da.x.s.  was  om.'JhI-  tho  last.  Hut  coiisldcrlng  the  ap 
cred  a  fitting  |>roporlion  to  be  lent  pulling  mess  wp  made  of  things 
in  that  wav.  It  was  no!  that  bank  then,  that  does  not  mean  a  great 
rr.s  had  liecouio  rnori'  niggardly  or  deal.  Anil  Ibrso  stock  criteria  of 
less  willing  to  lend.  (  ircunislaiiccs  financial  hcaltli  wbicb  are  trotted 

bad  come  iiUo  pla.x  which  were  .so  out  from  time  to  time  can  be  very 

well  known  ibai  ihey  need  not  be '  niisicadin-t. 

referred  In  in  detail.  It  w.as  true  to'  There  is  nothing  convincing  or 
.say  that,  as  a  result  of  the  war.  in-  '  reniarkable  about  cheap  money, 
dustry  as  a  whole  w.is  more  fully  (jjven  a  closed  capital  market,  ra- 
riccupicd  than  in  peacetime.  On  the  tionin.g,  raw  material  limitations, 
other  band.  certain  businesses  and  till  the  other  paraphernalia 
which  were  less  essential  for  the  wbieb  go  with  it.  money  will  sooner 
proseeuiion  (if  the  wai'  were  doing  or  later  bo  borrowed  more  or  less 
less  work.  Mori'oxrr.  iiuin.x  trass-  ou  any  terms  wbieb  tho  borrower 
actions  were  now  financed  b>  the  may  care,  to  dictate  and  more  or  loss 
goxernmetit  in  one  w.ny  i^r  anollier.  regardle.ss  of  other  conditions.  17vcn 
with  the  result  that  trade  tind  in-  during  the  last  war.  about  half-way 
(lusfr.v  needed  less  inone.x  b.v  way  through,  we  discovered  the  rudi- 
of  banking  nihxinees  and  this  ments  of  the  Icebnlque.  and  tbere- 
mone.x  instead  bad  to  find  a  rest-  after,  so  long  as  the  controls  oper- 
ing  I'lace  m  tbe  more  prosaic  field  alcd.  gilt-edged,  contrary  to  tbe 
of  investment.  Conipared  with  a  popular  belief,  were  an  improving 
.xear  agr,  the  bank's  invest  incut  s  niarket.  The  lafe  Lord  Snowden  | 
bad  risen  bv  X  lt',,7  l.'i.OSI .  tbe  in-  .and  .Mr.  Chamberlain  perfected  tbe 
(  rease  being  more  than  nceounied  machinery  during  the  nineteen  thir- 
for  by  larger  holdings  of  I’rilisb  ties,  and  Mr.  Keynes  foresaw  to  the 
(tnxernnient  seeuriiics,  mainly  degree  exactly  bow  far  the  pro- 

ihrt  ’jgh  .u'uM  ripi ions  to  the  new  ecss  would  go  in  time  of  war.  Cheap 
goxernniciu  issues.  money,  in  short,  is  not  necessarily 


CONTINGENCY  RESERVE  AND  SURPLUS 


!)  t.  .f  S  I  ,  I  7  u . 7  I  tl .  Toi.'il  iiM'oMii'  wa; 
!  higher  bv  a Imosl  $  I  .uuu.uoo 
amounting  m  .f  ::s.st;  i 

Total  at  i-nd  of  Inti 

amounted  lo  .f  l.'l  I  7,2.ss  and 
1  showed  ;)n  itn  renso  during  the  (ear 
I  of  more  Ilian  ;f  Ii.Oimi.mihi,  IVilicx  ri- 
I  .serves  ineri'a: ‘  <1  b.'  lo  arir  .fri.nnn. 

I  00()  to  .?2  I  .7 2 ,S  I o  It'  |iori  |!oinl,' 
I  out  that,  bad  (alin  i.  off i.■i;l  1 1,(  •■.'  lab 
!  lisbed  bv  Itonijiiion  Insnraner  It.- 
^  pHrliueiit  b<''  ii  n.a.,|  inial  a.'rc-l;; 
.  w-oilld  barn  In  rn  I'onsid''!  a  bl.( 
greater.  II  ab-o  draw  aiicniion  in 
the  fact  llial  anjonni  of  poller  re 
serxes  is  greater  b.x  .- ■■xeral  millions 
tliiin  the  figure  rennired  In  ibe 
government.  Ilie  (lifferenee  eon 
stitiiting  :iti  ad'lilional  margin  of 
safef.v  for  polie.x  holders. 

Surplus  funds  and  special  reser¬ 
ves,  made  np  (jf  .72.000. non  in  eon- 
tingeney  |■l■■sel■x e.-.  .■!:  1  .iiiin.niHt  in 

dividend  H'sei  xa  s  and  .7  7.on,s,  I  kS  in 
unassigned  snrplns.  increased  dur¬ 
ing  last  .xik'ir  to  .t  I  ::,fii;s.  1<;s,  a  gain 
of  more  than  ?  150,00(1. 

Taxation  and  Koi  roxx  ing 

I’a.vmenis  to  pol ie.x  ludders  loial- 
led  $22. 05(1. 250,  of  xxliieli  (he  sum 
of  $15.77S.!r)u  represented  pay¬ 
ments  made  10  lixitig  policyholders. 

In  bis  add  less  to  the  annual 
meeting,  .\  \.  .Mitchell,  president 


Pnymcnlti  to  rolicyholdern  and  Beneficiaries  einc4 
llio  inccplioii  vt  llio  Company  total  $262,379,6I4f 


THE 

Manufacturers  Life 

INSURANCE  Company 

HEAD  Of  FILE  TORONTO,  CANADA 

£jialflijhcd  1S87 


Further  Expansion  Shown 
Butter  Output  In  Canada 


New  Brunswick  Plans  Legislation 
To  Meet  New  Federal 

Relations  '.Ttiii** 


New  Insurance  Written  and  Busi- 
ne.ss  in  Force  Increased 
During  Past  Year 


Sperinl  CoirMpoiit'eiif.* 

Saint  John.  —  In  a  .statement  (o 
the  effect,  that  February  17  ha.'; 

been  sot  (eniatively  a.s  the  date  for 
the  opening  of  the  iiroviueial  Legis¬ 
lature,  Premier  .1.  I).  .McNair,  K.(,'., 
said ; 

"It  i.s  the  intention  of  (he  (tov 
ernmont  to  introduce  legislation  at 
the  opening  of  the  .session  wbieb 
will  empower  the  province,  on  be¬ 
half  of  Itself  and  the  municipalities 
of  Nexx’  nrunswlek.  lo  enter  Into  .sn 
agreement  with  tbe  Doniininn 
xvhereb.v  the  province  and  tiu’  mu 
nteipalities  xvill  relinquish,  in  fax- 
our  of  the  Federal  (toxernmenl  for 
the  duration  of  the  war  and  for  a 
short  read.jiist  iiient  i>oriod  liiej'e 
after,  their  right  10  impose  ineonie 
and  eorpor.-iiinn  taxes  and  laxe.s  on 
seen  fit  IPS. ■' 

The  Fremler  also  stated  that  the 
(loxernmenl  will  also  undertake  the 
responsibilil.v  of  ))rep,Trin;g  .and  in 
trndueing,  at,  the  same  lime,  the 
neeess.ar.x'  aneillarx'  legi.slalion  to 
amend  the  general  tax  law.s  of  ihi' 
province.  )i  will  be  neeessarr.  Im 
con  I  i  n  til’d .  for  many  of  ilte  muniei 
palilie.s  of  Ihe  prox  iltce  lo  Jiie.senl 
legislation  amenditig  their  siieclal 
II.  L.  Austin,  manager  of  .a  Ibtyal  ' a xa  1  ion  la ws  a nd  It  is  experied  t ha t 
Hank  hnuieb.  xxa.s  elceied  vieo-  xariotis  inunieii-alii  ies  concern 

ebairtittin  ((bile  .1.  L.  Laca.sse  nf  t  he  •’d  will  have  Ilnur  Hills  in  proper 
rtanqiie  Frox  ineijile  w  a.s  rc-eleeiod  form  solba'  they  may  be  ,|ealt  (vjih 
srerel.a  rv  diirinc  tho  initial  .stage, s  of  Ihe  pr'i 

-  -  -  |reerlings  of  the  Hot)so.  Tllis  pro 

The  i'inaiieial  Times  cenrhes  n  .  grant,  he  .added,  if  rarrjed  oiji,  w.til 
class  of  |M’opl(>  xxho  .arc  in(eiPsfp<|  enable  tbe  municipalities  to  proceed 
ill  and  able  to  btiy  iinesdiient  w'llb  tlie  levx'lne  of  their  1  9  ( p  l.aje- 
srruritic.s.  '((Itiiniit,  nurlue  delay. 


.SIX  LIM;  AF’rOIMME.M’ 


Hales  of  Hxcliaiige 


I'rutauM . .  ,  . .  4  0  3',^ 

(.  rTb!** «  . .  4  0  H  J 

r-’  1m  .  3  3  2/2 

V/sw  /r-Wnnel .  3.2434 

Su  jt7/*  r  .  .... 

.SwprJ/'n . .  ...  .  .  ....  .... 

Brazil . 0^05 

In  Vnw  \'otk  "flC**  ’  (  .U’.l 

rjnol'-H  rjisrtyvini  nf 

ll’s*;  U  .I..<  R.  ofltcinl  »»»!'«'’  HT  9.0  1  . 

In  Montic»$1  tlir  Dnvin,;  lot 

10',-  prcini'H'Y  flnH 

«/»llin2  tqt**  I  t '’is  pi r nil UMi .  -SifiJing  l.niy» 
ins  wfi.^  4.43  qn'I  4,47. 


Imperial  Bank  Announces 
Wartime  Executive  Changes 


MEAT  IVM  KIN(i  IN  MWnOF.I 

Winnipeg,  —  Mauifoha':.  oiil.iiiii 
of  .'dHUglllering  and  meat  paekilig 
products  in  ll'lu  xvas  (abied  at 
.$".7,r’ 1  5,55  1 .  factory  price-,  'I'hc 
ten  plants  operating  eniploxcd  ,i 
collcriiv:  average  of  2.hx:;  pt  imois. 


foronto.  —  The  Imperial  Bank  of 
Canada  announc«,s  that  5V,  Bourke. 
formerly  Western  superintendent, 
has  been  appointed  chief  inspector 
of  the  bank  at  bead  office. 

T>.  Duncan,  formerly  manager. 
Winnipeg  branrh.  b.Ts  been  aii- 
pointed  BUperintendent  i*f  M'estern 
branches. 

I.,  ft.  Maekersy,  formerlc  a.isistant 
Western  siiperinlendenf .  has  been 
appointetl  rnauDger  ,al,  'Uinnipe,-:, 


Km  HLAER  (  LFARCSTr  HOI  .Nl 

Kitehcnpr — At  the  annual  meclinn 
of  the  Kitehener  ("•'earing  Uou'^e 
Assoeiation  held  on  (be  17tli  in 
.stani,  the  following  ofrieei,.-  (vere 
elected  fo!  the  year  1012: 

President.  .1.  1,.  Thonip:on.  man 
ager,  the  Canadian  Bank  of  <  om 
mcrcc 

\'ice-presideni.  A.  .1.  llardonald. 
manager  the  Rauk  of  Nova  .Seoua. 

.Secretary.  W.  F.  i^barpe,  ni.pn.Tgcr 
the  Bank  of  Toronto. 


Bank  of  Canada  Statement 


The  weekly  statement  of  the  Bank  of  Canada  as  of  .lanuarx  7ih. 
J042.  shows  a  (leerease  of  $40,075,538  in  total  assets  compared  with  the 
previous  week.  I  here  xvas  a  gain  of  $2, 74  7, 8411  in  Sterling  and  1.  .S. 
fund  holdings  and  a  reduction  of  $51,34  1,12  1  in  total  Investment.s.  (Jtber 
assets  were  lower  by  $1,302,201.  Total  deposits  .showed  a  decline  of 
$42.1  50.66.3,  while  circulation  registered  a  drop  during  the  week  (,r 
$7.55:L848. 

Compared  with  a  year  ago.  total  assets  rose  $  1  44,577,070;  Sterling 
and  dollar  holdings  increa.sed  by  $180,877,501  while  invcEtmcutc  sliowcd 
a  ilron  of  $45,847,057.  Other  assets  gained  $066,557 

Circulation  increased  during  the  year  by  $134,06  1,555  and  deposits 
showed  an  expautlon  of  $6, 560, 37!-  Other  liabilities  increased  $1,752, 

i  ASSET'S-  ■■  aI%!i.  14,1941!  Jan.  1942  Change  in  week  Chanee  in  yea’’ 

1.  Tleserv*  HI  |  t 

Gold  com  bullion  . . . .  .  .  . , ,  . . 

Silvor  bullion  .  . 

Stprlinp  and  U.S.  fuods  .  228,084,006  225.336,160  -f-  2.747,846  ''189.877.501 

Total .  228,084,00«  225.336.160  2,747,846  i  l80,R77..‘ni 

2,  .^iubi^idiary  Com  351,623  341,853  9.770  -  .37.L6'tn 

1.  ^d\ anrea  to  Sav.  Banks  . 

6.  Inirstrapnta 

at  f)om.  and  Prov.  abort  term 
aeruritie* 

■  h  Other  aeruritiea 

Total . 

7.  Rank  Pr^niiae"  . 

8.  All  other  assets  . 

Total  Asseta  . 

riABH 

1.  Capital  paid  up  . 

2.  Fund  . .  .  . 

3.  Notea  m  circulation  .  . 


HAVK  OF  \0\  \  SCOTT  \ 

J.  D.  Clhson  has  been  .appointed 
supervisor  of  Ihe  statistical  depart¬ 
ment  of  the  Bank  of  Nova  Scotia. 

The  following  have  been  appoint¬ 
ed  inspectors:  C.  H.  Cameron.  R.  B. 
Yule,  V.  F,  .Steeves,  F.  F,.  Owen. 

The  following  have  been  made 
iisslstant  inspectors:  V  F.  Sedge- 
wick,  C.  X.  S.  Sedgewlek,  T,  D. 
Windross,  H.  Randall 

,\t  Winnipegosis,  H.  H.  Hill  lias 
been  made  manager. 

K.  L.  Crowley  has  been  appointed 
manager  at  Channel,  Nfld. 

D.  B.  Brett  has  been  made  man¬ 
ager  at  Catalina.  Nfld. 

W.  S.  Bent  has  ben  appointed  ac¬ 
countant  at  St.  Stephen,  K.B. 


It’s  Smooth 
and  Mellow! 


314,930.107 

204.865,375 


360,605,796 

205,630,607 


50.57.5.68?)  -  121.674/02 

765.432  V  7  '..826.'4  • 


519.70.5,482 

1.764,077 

8.118,371 


n. 136.603 
1.763,910 
9.510.672 


.51,341,121 

167 

1.392.201 


758,113,559  808,080,09' 


5.000,000 

3.722,910 

482.597.437 


5.000,000 

3.722,910 

490.151.28.5 


.3.848  1,04.  61 


Uepo«ir« 

r>omininn . 

ProNincill 

If)  Uhmrtered  banks 
^d.*  Other . 


60.862,364  03,405,467 

3  00.731.610  200,302,597 

6,607,161  6,562,724 


32.663.103 


?*, 660/87 
34.127 


:68,20l,12'i  .300,360,788  -  42,150,663 

8,692,087  8,864.115  —  262,028 


Total . 

-5.  liabilities. 

6.  All  other  Liabilities 


1.7r2.893 


Total  Liabilitiea. 


768,113,6f8  808,039,097  *-  49,976,638  T  144,577,979 


//on  A' 

(  left rinji^s 

Ranl(  i-lrarinc.  i- 

<  aoa»’lH  fr>r  tho 

«rrk  ri(rJ/>»] 

.fanijary  l-Mh.  Rn<I 

critnparL'^'iDf* 

a  yo^r  ag« 

r-12 

X 

rii 

M nnl rra! 

»  4  V  to  069 

Torrvf.ff, 

1  12.101.165 

i;:m  -••38.115 

.3 

XX'inmp.-g 

■1 1/82.136 

37.5'  6.1*3 

I6.'^.3S.00‘. 

4  l.sns.s.ix 

(1  1.585.705 

R 

llarnii?'^” 

6.i:,*.r.i 

3.6'  V 

V 

(.jhjgihr'* 

4  0?/0/'43 

1.6',3.475 

fi 

2.43'5.4.VJ 

2.600.012 

0 

.3  606.32  ‘ 

;i.98.3.205 

in 

.’./1J3.T*'. 

;.,.5n.329 

1 

I.P6R.I70 

1.98.3.3*7 

12 

\'irforia 

1. 706.00'! 

1.806.977 

13 

3. *24. in-. 

."...-06,102 

14 

Edmoi'ion 

5. 

1.310.112 

1  5 

Brantford 

f‘*9.643 

8  r.8. 271 

16 

Kinjpston 

V.^0.',*2 

6  0.165 

17 

P^Lrarborougb 

667.191 

r  6 1.8.35 

22 

Fort  Willi(.m 

1,084.008 

XI  4. (32 

23 

Sherbrooke 

996.623 

762.360 

24 

Kltchen«*r 

1.099.721 

I.OT7.61B 

23 

Afoose  .law 

737. «0V 

78C.2P0 

30 

Npw  ^^'estniioulrr  7*2.003 

019.791 

3  4 

Saskatoon 

I.’ 02. 0.30 

1 .306.376 

3.5 

At  onnton 

1.058.0'-8 

676.375 

.39 

tJ96.8  1 1 

...  4.016 

42 

Sarnia 

li.--..:«5 

•3*0.822 

3*2 

S'ldhurv 

1.340.681 

;.0’C.r4t 

.'31 

M«dinnp  )laf 

237.R53 

320.281 

600 

Prjnre  Albert 

4r.3.125 

.3(9.r,2.X 

li.O 

Trethbridge. .  . 

.  ,  .  6.37  ^61 

.613.1.60 

Brandon .... 

3'-2.710 

319,(27 
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IMPRESSIVE  GAIN 


LIFE  1941  SHOWN 

Pioercss  In  AH  DircctiojLs  Rc’ 
polled  With  Wide  Expansion 
In  Business  In  Full 


Population  Problems 
In  Japan 

I  BtiMeliM  of  the  Metropolitun  l.ife  r>. 

NOA\'  that  nar  ia  upon  us.  wrinio  doatli  rate  from  diarrhoea  and 
can  profit  from  more  knowledge  rc- in  ttie  I’nitod 


EXCELSIOR  LIFE 
HAS  GOOD  YEAR 

Rcpoils  Business  In  Force  Up , 
$5,850,610  at  End  of  1941 
And  Income  at  Record 

'J’oronto.  —  An  increase  of  $5.- 


dmiks/L  GidAtwtdin/^  yjuiK  (^anactaJ  (jOoJl  £ffoiL ! 


gard.ng  our  ;wlvcrparies.  What,  for  ‘  •"’I"'''  ^Toronto,  —  An  iucrcarw  of 

,  lively  lusigiiifiiani  figure  of  in  per  SoO.lilO  in  business  in  force  i.s  ; 

e.\ajnple.  arc  some  of  the  principal  lOO.OOO.  in  .Japan  is  .‘■till  al  HjO.  a  '  shown  in  the  annual  report  for  year  j 
characteristics  of  the  population  of  j  figure  of  the  same  order  of  magni  194  1  of  The  ExceKsior  Life  Insur- ; 
•Japan?  i  tude  as  ours  in  IDOO.  ■  ance  Co.  As  at  the  end  of  the  year 


/It’  line  characteristics  of  the  population  of  j  figure  of  the  same  order  of  niagni- ;  1 94 1  of  The  Excelsior  Life  Insur- 

INCOIVIE  UP  $4,295,025  .Japan?  |  tude  as  ours  in  IDOO.  ■  ance  Co.  As  at  the  end  of  tJic  year 

-  !  On  a  relatively  barren,  mountain-'  I’f  extended,  and  company  had  total  insurauce  in 

A  year  of  .substantial  progress  is '  ous  group  of  Islands,  not  quite  '  comparison  is  the  more  just i- |  force  of  22,264,696. 

reported  hv  the  '^lanufacturers  Life  California  in  area.  .Japan  j  j”  ‘  Despite  the  heavy  enlistments  of 

repoitcd  D.  Hie  .lanuiacturers  73 .  Pa"  about  193.  rather  closely  re- i  the  younger  members  of  field  or- 

Jnsurance  to.  in  its  financial  ,  .  semblcd  ours  in  19(10.  a  fact  which  '  ganization  in  navy,  army  or  air 


_  _  ilistribution  in  ,Ta- .  Despite  the  heavy  enlistments  of' 

.ui.uriL-w  i.v  UJC  .Maeuiaciurcis  ‘"j,'  Vuore  Tlian~73  -  i  '■athcr  closely  re- i  the  younger  members  of  field  or-. 

Insurance  to.  in  its  financial  qOO. 000  persons.  The  population  den- 1  which  '  ganization  in  navy,  army  or  air 

statement  for  the  year  1911  submit-  sjty  Is  100  per  square  mile,  more  i  course  is  related  to  the  similar- >  force,  new  insurance  totalled  ?14, 

ted  to  the  annual  meeting  of  the  in-  than  10  times  that  of  the  United  'J*  general  birth  rate  and:  366,202  the  year,  including  re- 

,..  ..  ,  ,  ,  ...  .  .  gtitPo  Thic  in  ifsnif  Hnnu  nnt  no  death  rate  out  of  which  tbc  age  dis- j  rivals, 

atituuon  last  week.  New  business,  states.  1  nis  in  itscit  aoes  not  pc-  1  ,  ,  .u  ,  ■  , 

▼  ,  OGs^jirilv  involve  Jtnv  crrca.t  hard-  ^FiDULion  fl,risp-s.  I  InconiG  for  thG  yc&r  .w*as  highest 

Tnsurance  in  force  and  income  were  ..  •  n=.tinn,  which  ,n.kc  nn  T'he  age  distribution  is  itself  a  in  the  Corapauy  s  history,  totalling 


all  shown  higher  than  for  the  pre¬ 


ship,  other  nations  which  make  no 


engine  vcu.  n  hiln  forniinaticnc  Hnn  J^CeHt  COmplaint  Of  OVCrpOpUlatiOn  !  .  OUlhiaUUlUg  lUlCICSI  lO- 

reding  jCcii  ^AhIlc  terniiU3.tions  duel,.  ,  j***  »  t  .,  i  du.v  on  account  of  it^  relation  to 

tn  -...a  .-.f  Hvc  uudcr  cooditions  of  much  great-  “  "vcuum.  01  us  inauuii  .o 


to  lapse  and  surrender  of  policies 
iigain  revealed  a  contraction. 

Now  busine.ss  for  last  year 


tribution  arises.  I  Income  for  the  year  .was  highest 

The  age  distribution  is  itself  a  in  the  Corapauy  s  history,  totalling 
matter  of  outstanding  interest  to-  *4.300.499,  of  which  *3.247.650  | 
day  on  account  of  its  relation  io  was  net  premium  income  and  con- I 


PAin  TO  rourvowNPRS 


DhRlNG  1941 


$2,087,650.09 


r«td  lo  living  pohcyown^»r9  »n  dividends, 


endowment  and  investment  polines.  annuity  pay 


ments,  disabilitv  income  «nd  oiher  cash  values 


ASSETS  NOW  TOTAL  $26;130;570.21 


•invested  in  carefully  selected 


DOndf  dnd  debentures,  first 


mortgages  on  improved  real 


estate,  preferred  and  common  ’.'A 


slocks,  loans  on  compa 


policies,  real  estate  (including 


modern  Head  Office  Building)  and  cash  in  banks 


m 


er  density— as.  for  instance,  Eng¬ 
land.  with  700  inhabitants  per 


the  availability  of  men  of  military 
age.  The  proportion  of  men  in  the 


sidcrution  for  annuities. 

Almost  68 '■5  of  The  Excelsior 


IJK.\.\tHES  IT50.M  tOA.ST  TO  (  OAST 


«rn  •’■’q  square  mile,  or  Belgium,  with  70,6.  ,  Dife's  payments  to  policyholders 

'These  arc  highly  industrialized  na-  T  ''’T  data  available  during  1941  went  to  policyholdcr.s 

^  In  tions  which  largely  import  their ! 'o  census  of  19,.:.  :  ,|,cm.selves.  including  *356.730.36 


S9. 809. 814  in  excess  of  the  figure  I  “  *i  •  v, 
for  1910,  while  business  in  force 'T'ons  wnicn 
showed  ihe  grentest  increase  since '  ^ 

1929  and  was  *27.461.271  higher  at  A“''®d  goods. 
*632,033,121.  i  'The  soil  , 


foodstuff.?  while  exporting  manufac-  A’  corresponding  to  a  on  account  of  matured  endowment 

red  goods  total  of  11  millions.  In  our  own  ,  and  investment  policies.  ?271.7tt  l.-| 

The  soil  of  lanan  does  not  nro-  Pf^Pujation.  the  contingent  of  men  ’  57  paid  as  profits  to  policyowners. 
,!.l  These  ages  constitutes  38.o  per  and  *788.594.06  in  surrender  val- 


N  J.;  W  INSURANCE  DUPIN'”’  I  '  4  I ; 

$14,366,202!! 

«n  in^r»s,-»  'll'' 79  ..vs/  rrrvj"'JS  y»sr 

TOTAl.  INSURANCE  IN  fORCE: 
(.<  r).-.mb»t  31.*,  l'>41) 

$122,264,6962! 

*  7H:n  0/  *5.650,609  99  sinr«  lanvary  hi.  I'll! 

TOTAL  INCOME  DURING  YEAR: 

$4,300,4992! 

A  subslanlia!  portion  o',  this  income  has  been  invejl»^ 
in  new  Victory  Bonds  —  thus  helping  Canada  s  worthy 
war  priori. 

Average  interest  earnings  —  4  55".. 

SURPLUS  FUNDS  NOW  AMOUNT  TO: 

$2,041,071!! 

A  eepy  •!  th«  printed  Annual  Report  will  b«  maiUd  to  you 
upon  roquMt  by  Itttor  or  postcard . 


Tnfal  income,  at  ^30,1 17,6f0.  was  '  ducc  enough  food  to  maintain  the  ^  total  of  25  millions. 


ireatcr  than  for  preced- | 'ife  and  health  of  its  people  on  a 


a  total  of  -0  millions.  -  ues,  disability  payments,  annuities, 

figures  of  mortality  cited  etc.  Death  claims  amounted  to 


EXCELSIOR  LIFE 

A  STRONG  CANADIAN  COMPANY . ..  head  office  TORONTO 


ing‘  ye^r."  premium  income  being  I  high  standard.  Actually,  more  than  i  above  relate  ‘to  peacetime'  condi- ,  $6''7  0  53^  1  0  renecUnra°mo'st  f/v" 

about  *2.009.000  higher  at  *26.150.-  10  per  cent  of  the  rice  consumed  in  dons.  in  time  of  war.  of  couri^c.  orablo  mortalitv  experience 

22.5  and  income  *"o"Te.t  and  dj-  to  I'^duslnaj  or-  ,he  picture  is  very  seriously  ups\.  I  ^sscis  foi  the  seSrof  policv- 

vidcnd.s  up  over  *880.00  at  *8.49,.-  ganization  ha.s  made  remarkable  onl^  he  military  los.ses  and  owners  now  total  *■’6  1 30  -."O  •’ 1  ' 

SSS.  Other  receipts  for  1941  amount- 1  strides  m  the  pa.st  decades,  but  it  is  civilian  losses  directly  due  lo  mill- j  an  ineVeaL  of  *  1  3 1  1  33  85  di.Vin" 

eri  to  ,*1.799.528.  I  far  from  suff, cent  to  raise  the  stan-  ,ary  operations,  but  also  by  the  very  the  year  Interest  . .  _  _  - - -  .  .  ^ - - - - - 

Payments  to  policyholders  and  i  dard  of  Ining  lo  the  levels  we  take  gcroous  upset  of  sanitary  conditions  i  voar  avera-ed  4  5305  nniiev  nf  cir  r  •  ii  a  ir 

heneficiarios  last  .vear  totalled  *15.-  for  granted  for  ourselves.  Encoui-  that  are  an  almost  inevitable  consc-  '  Siiinlus  funds  ineludinir  rontin  Peo- ,  else  charged  with  the  adininislra 

4“T»>«>A  rx^..4i,  /.loiMi  t-»'jvinnnt«  ■  acement  hv  the  cnvernmenl  to  rr-  _  _  _  j__i. _ ’  •-iiipius  luncis.  inciuoing  contin-  tliaint  ^^hlch  is  inlierent  in  the  ole  i:cncr;i  v  lose  rnnfiHrnfo  in  tinn  of  thic  U  isza 


1 .1 5  *i  0  DcM.t  h  cljiim  pa  vii\c  agem  c  n  i  oy  iij  c  gO'  enii  m  ell  i  lo  le*  nii^n/^n  n  f  m*  e  ji  i*i'  n  of  H^siinfTM  <•  j  » 

-  nH  dis-Miove  the  nonuIaUon  nressiirc  bv  i  ?  .  ' ^  dealing  geney  funds  amount  to  *2,04 1 .0 . 1 1  price  ceiling  poliev.  Inflation, 

amounted  to  *4,5S.j.6.8  and  oi.s  !"v>r  me-  jiopuiauon  pressure  o.'  merely  with  abstract  tirmeiplcs  'n  41  of  which  S49fi9l  00  h  ,«  Aii,..i.r.ii  v..,..  ...i 

huivseracnt.-  on  matured,  surrender- 1  emigration  to  . Japanese  colonics  , his  matter  is  well  illustrated  by  H  m  i, io.w  '  «  .... 


inherent  in  the  pie  generally  1o.se  confidence  in  tioii  of  this  iiolicy  have  determined 
.  Inllation,  a.s  t heniselve.'-'.  When  ihev  have  losi  lliai  it  shall  not  ha|ipen  her*', 
suggested,  de-  their  seeuriiy  and  when  Ihev  have  _  _ 


Policy  and  annuity  reserves  were  |  rials,  in  particular  coal, 
higher  at  *170.941.063  and  reserve  j  iron. 


and  danger  of  tbc  spread  of  cholera..  II 
I  has  been  pointed  out  by  the  United 


frontinued  from  Page  8) 


ments  for  bis  future  -  he  is  the 
lad  who  finds  the  only  possibility 


lost  eonfidence  in  tbemselves  they  PACII'IC  MII.I.S  E.\TE\DIN(. 
seek  elsewhere  for  ihi'  seeuriiy  Vaneoiiver.  Pacific  .Mills  J.iiri 
which  ha.s  been  denied  them.  I  •''■iti?l'  Coltiinliia  pulp  and  pa 

need  hardly  remind  voii  that  infla-  f,*  '  niaiuifaetureij,  have  been  an- 

r;  . .  3, ' 

moi,..iroii..  «l,o  minounil  l.u..,  |.|a„,  Occan  .-all,,  Tl.c  invcsl- 

I  need  hardly  remind  you  that  nient  will  enable  the  eoinpany  lo 
one  of  the  first  victims  of  the  sys-  increase  pr/idiictjon  of  snlphile  tniln 
tein  in  (lerniiiiiy  which  grew  out  of  f'"'?"'  190  to  115  tons  daily,  and  to 


inflation  was  organized  lahoiir.  the  ontpnt  01  kralt  pap'-r  I  ii'iii 

(•onsequeiitlv  I  say  ,0  .vn„  that  in  ’  1^.  ,o^r^M„„s  dally, _ 

disehargiii.g  the  duties  which  have  (;m\-  ij.c.  roi’l  I.  M'lo.V 

been  placed  upon  yon  you  should  Vancouver.  Population  o.’’ 

weigh  yoiit  .'vi-ry  art  in  the  light  Itritish  Columhia  la.-:t  .Inne  tolHlIeil 
of  what  it  nii'ans  in  regard  lo  Ihe  80ri,‘J03  eonipar*'*!  with  119  1,263  in 


per  rent.  of  inrrease  of  our  population.  At  nf  foodstuffs  and  drinking  w.ateri 

In  hi,",  arldre.ss  to  t.he  annual  the  beginning  of  the  IP'th  eenlury  "ould  be  seriously  di.srupted  by! 
Tieeting.  the  president,  51.  R.  Good-  (bi,?  rate  was  about  30  per  1.000  per  bombing  of  the  .Tapanese  towns, 
’rham.  dretv  a,  pietiire  of  life  insur-  annum,  and  this  has  declined  in  an  built  as  they  are  of  flimsy  material, 
.nee  .at  work  during  the  war,  and  essentiall.v  regular  and  orderl.v  man-  Tbe  number  of  people  rendered 
referred  t*'*  the  impnrfanre.  of  ibe  (q  about,  seven  per  1,000  per  homeless  would  be  on  an  altogether 

step.s  taken  by  the  federal  govern  annum  today.  greater  sca.le  than  has  been  Ihe  ease 

inent.  pa  ft  icnla  rly  in  Ihe  way  of  \ve  see  nothing  dislurbiug  in  this  I-uropcan  rilics  "5th  more  suin 
"  a.grs  and  price  control::,  to  chock  gradua.I  rnodcration  in  our  rate  of  stanllal  buildings..  Homewha.l  situi- 
inflation,  inrrea;  e.  Indeed,  qnito  on  the  eon  1 '*•■'"  remarks  apply  to  the  d.angcr  of 

The  general  man.a.ger,  .1.  11  T.ith  tra.ry,  it  would  have  hern  enihar- 1 D  PTi'^H  epi*lemics:  an*!  defieicni'y 
gnw.  told  the  meeting  that  in  Great  ra.st.lng  had  the  original  rate  con  I  discasefs  tinder  rondition.s  that 

Rrjtain  and  other  fiehls  pf  opera,  Liniierl  to  he  present.  But.  until  s-motini  t,n  virttm.I  siege,  would  ••dso 

tion  \  ri"'  r  a.iisfaetorv  restllts  have|jq3,',,  4,bp.  .Tapanese  authorities  had  fend  to  mount. 

hern  achieied.  In  .some  territories  been  aeeii;,tomcd  lo  an  actual  rise  Sue.h  .are  some  of  the  outt-t.’inding 
f here "  3..S  .'I,  severe  depletion  'M  field  |n  the  rate,  of  itierease  of  Iheir  feature^  of  the  population  statistics 
fnrrc.  di|e  to  cnii.stmcnts.  In  addi  population.  In  the  course  of  the  of  .Tapan.  On  sueli  basis  as  this 

non.  rerfain  iM  the  company's  ter-  five-,vear  period  1930  to  1935.  the  .lapan  has  laun'-hcd  out  on  a  pro 
ritofic;-;  "  ere  faced  with  peetiliar-  grow-th  of  the  population  was  7. .5  gram  of  expansion.  There  is  an 
ly  diffi'-'ilt  prohlepui  arising  out  i>f  pp,.  e-ent— that  is,  at  a  rate  of  t.5  obvious  incongruity  in  a  n.ational 
waritme  condittonK.  Mr.  f-ithgow  pp,.  pput  per  annum;  then,  in  the  policy  that  demands  more  room  fot 
drew  attention  to  an  increase  of  al  period.  193.5  to  1940.  thi.s  rale  excess  population  at  the  .same  time 


‘  that  realistic  view.  ,  pens  timler  infation.  lit 

I  4^  4:  -Y  "o  opportunity  to  prnii 

i  The  final  point  I  wish  to  ,stjg-  ,in  rrs|ieet  of  his  old  tige 
?' I  gest  to  you  is  to  think  of  the  all<  i-l  The  effect  of  siicli  a 


uticeu  in  terms  ni  gonqs,  as  nap  pi,j,.,.,jve  which  we  are  all  seeking 
pens  timler  infation.  then  he  has  ,  achieve  that  of  defeating  in- 
ito  opportiinipv  to  prnieet  h i nisef  ^  fla t ion ;  and  that  voti  should  make 


native  of  inflation  as  tigainst 


is  niinotis  io  public  mnr.ili 


tip  yntif  minds  in  discharging  thos*- 
iliilies  tliat  it  l■annnl  happen  here 
heeaiise  you  and  I  and  evervhodv 


1931.  The  ri'porl  was  based  on 
preliminary  figures  ohiaineii  yi  the 
decennial  census  last  .Inn*'.  Uopii- 
lalion  of  \'ancnu\er  ineri'ased  In 
27  1.597  from  2  16.6;i;’,,  \'ic|ori;i  to 
12.907  fiom  39.n.:i2  ;ind  New  M'esl- 
inin.ster  to  2  1.60^  f,-om  17,52  1. 


Highlights  frem  ths 


r-ntion  to  an  increase  ijf  al 


most  *1.5.000,000  in  holdings  of  gov-  was  reduced  to  5.6  per  cent,  a,  rate  i  Df".!  it  urgc.s  its  people  to  repredu'-e 

ermnrnt  bonds.  of  t.l  per  cent  per  annum.  I  oiore  abundantly.  rhere.  eertainl.i 

- - -  This  situation,  together  witJi  an  |  cot't'C’f  T’t'  mueb  sympathy  for  a 

rkwi  nnrk/mnnn  a-brupt  reversal  in  the  trend  of  the  i  Program  that  offers  bonuses  and  all 

V  P  A  K  IlK  PRlIlvIirSS  birth  ra.te  from  its  upward  course  kinds  of  bribes  to  the  average  family 

1  Ll/if\  vl  1  fev  a  ra.pid  downward  course  from  It*  breed  more  freely,  while  on  the 

___  .TAmvAxvAV  »  WFin  Dl-H  OP-  6cems  to  have  caus-  other  hand  claims  that  cxcc:i.s 

CHk  NATIIIAiAI  I  Irr  i  almo.st  an  alarm,  and  has  in-  popula.tiou  is  tlie,  Justificatiou  for 

A  l/I\  ilrt  1 1  LlllLl^spir^  tile  formulation  of  a  plan  ils  territorial  robberies. 

_ -  —  I  approved  by  tbo  Japanese  cabinet  "  — — 

Ruslncts  In  Force  Increased  By;i”  January  of  1941  T  his  plan  aims  HE.VT  M  ARKETlMiS 

liU-Mness  in  rorcc  iiicrx.<u^u  ,  ,  giving  Japan  a  population  of 

$3,956,056  I'n  1941  lo  Best  j  ioo.noo.nnn  by  I960,  and  frankly  | 

Level  On  Record  1  purposes  to  outrival  other  nations  1  iwcniy-tbree  weeks  from  .Nug- ' 


YEAR  OF  PROGRESS 
FOR  NATIONAL  LIFE 


WHE.VT  MARKETlMiS 


$3,956,056  I'n  1941  lo  Best  j  ioo.''ooo.ooo'  by  I960,  and  frankly  |  TraTrl'rPro'^vtm’es*  fo?  ; 

Level  On  Record  1  purposes  to  outrival  other  nations  1  iwcniv-tbree  weeks  from  .Nug- ■ 

jin  rate  of  natura.l  increase.  It  is ,  104)  January  9ili  1  942] 

mivdcllcd  much  on  tbc  lines  of  the  j  as  compared  w'itli  the  same  period 
T''f<’nto  Buicau  The l-'inantial  Tim«»  German  and  Ttaliau  measures  e.s- 1  in  1  940-41  were  as  follows,  fig- i 

T,n,n.o-N.„lona,  ran...  tor 

To.  of  Canada  made  a  gam  in  insur-  Propo.ses  variou.s  forms  of  subsidies,  Saskatehewan  77.- 

ance  in  force  in  1911  of  *2. 9.>6. 956  j  fo  large  farniliics,  with  ^  SI  3.83 1  1156.125.871  1;  .Mbcrla 

and  the  bii.siness  in  force  .stood  at  ]  of  penalization  of  small  families  I  )), §67,002  (94.977,3281  bushels.] 

*•15  071  926  Ibc  liighcst  m  the  com-jaud  unmarried  persons,  Vpe  )jif,  twentv-three  weeks  ended] 

pany's  "  history.  H.  K.  Bai.i  presi- |  Exajrjrcmtcrl  Solielt.ide  Tnd  1 

ilrnf  tniH  sb^rrhf''HF»r?;  at  tbc  an*  I  porlofl  in  IJtll.  1  o  1  .h 4 j  ; 

nual  meeting  this  week.  The  pro-!  To  us  this  solicitude  mu.st  seem  po. 629. 888  bushels  were  received 
duciion  of  new  hiisincES,  he  said,  isrmiewhat  exaggerated  when  we  re-  from  the  farms.  | 

showed  a  good  inercase.  |  f’erJ.  for  example,  that  even  today  - — , 

Total  pi-emtuni  inrome  inrrea.scd  j 'fa-Pan  with  its  73.990.(109  mhabi-  ^  ^  Folding  Money 

during  the  vear.  Interest  income  i '"ids  annually  has  nearly  2  million 

was  well  maitnatiird  and  total  rash  |  hirths  not  far  below  our  own  fig-  r’anadians  mav 

rcccinis  amounted  to  *2.309.776 •  J 'im  of  abopt  2*4  million.s  in  our  .  J  5^  ' 


14.867.002  (94.977.3281  bushels. 

V'or  the  twenty-three  weeks  ended  ] 
January  9th.  1942  and  the  same 
period  in  194  1.  1  51,642.538  and 

290.629.888  bushels  were  received 


Must  Be  Folding  Money 


receipts  amounted  to  *2.309.776  J ’*re  or  abopt  . /<  million 
The  excess  of  income  over  disburse-  P'^bulation  of  132,000.000. 


ments  amounted  to 


In  its  mortality  Japan  lags  mate- 


expenses  of  operation  were  reduced  j  rially  behind  us.  The  death  rate  in 


for  the  si.xlb  successive  .'car. 


Japan,  according  to  recent  figures. 


After  poliev  pavmcnts  liad  been  I  is  17.4  per  1.000.  as  asainst  a  rate 
made  the  company'addcd  to  the  re- I  of  approxxiraatcly  10  or  11  in  our 
-,crvrs  wliich  provide  for  future  own  experience.  The  fact  is  thal  re- 
hpoefit",  to  its  policvbo'dcrs.  These  cent  conditions  in  Japan  correspond 
reserves  were  Increased  by  *609.-  to  conditions  here  about  40  years 
691  The  total  amount  of  such  rc-  9go.  So  in  193*.  for  example,  the 
serves  is  now  *12,935,918  T*"'"’  cate  in  Japan  was  30.6.  with 

"  Out  of  the,  remaining' funds,  the  "'hich  we  may  compare  our  birtb 
roDipanv  paid  an  amount  of  *126.681  fH-*®  of  29.5  in  1900. 

The  death  rate  in  Japan  about  the 
year  1937  not  only  resembles  ours 


iu  diiidends  to  policyholders  who 
hold  participating  policies. 


To  fill  the.  vacancy  causoil  by  the  for  1900  in  the  general  average,  but 
death  of  Senator  D.  O.  L’Esperauce,  j  tl'c  resemblance  extends  in  consid- 
compauv  has  elected  Alfred  Rogers,  |  cable  measure  to  mortality  from 
jp  '  I  individual  causes.  Whereas  our 

_ _  death  rate  from  tuberculosis  today 

The  I'lnancial  Times  i-eachcs  a  is  fortunately  reduced  to  45  per 
class  of  people  who  are  interested  !  100,000,  that  of  Japan  in  1937  was 
in  an*I  able  to  buy  iiivcsUnont  ]  '204.  a  figure  closely  resembling 
scrurities.  j  ours  for  1900,  namely,  196.  Again,  ] 


Ottawa.  —  Canadians  may 
I  have  more  money  jingling  in 
their  pockets  than  at  any 
time  io  recent  years,  but  (be 
Royal  Canadian  Mint  was 
not  as  busy  turning  out  coins 
in  194  1  as  in  1  940.  .\  re¬ 

port  for  the  calendar  year 
sliows  coins  issued  by  die 
mint  in  194  1  bad  a  value  of 
*4.563.300  compared  with 
*6.328.300  in  1940. 

During  last  year  the  mini 
produced  1.71  1,87  4  half-dol¬ 
lars.  6,654.672  quarters. 
8.176.386  dimes.  8.681.785 
nickels  and  56,336.01  1  cop¬ 
pers.  a  total  of  82,103,728 
coins. 

Receipt  of  gold  and  silver 
at  tlie  refinery  amounted  to 
*6.447,507  in  1941  as  roni- 
pared  with  *6,293,519  in 
1940. 
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King  Likely  to  Consult  Country; 
Will  it  Be  Referendum  or  Election? 


Prime  Minuter  Wre«Ue5  With  Himself  and  His 
Cabinet  As  Decisions  of  National  and  Political  Signi¬ 
ficance  Are  Being  Made — Conscription  Big  Question 
On  Parliament  Hill 


fConilnucd  from  Page  1) 

King  rould  perhaps  ouiinanoeuvre  them  with  conseription.  A  threat 
of  elecilnn  is  not  a  bad  fire  extinguisher  to  keep,  for  outbreaks  wiibin 
the  party,  .iiid  a  liitie  axe  might  be  jii.st  "  hat  is  needed,  if  the  I’.  51. 
lias  to  g»  out  and  fight  a  general  election  on  eonseriplion,  Fanta.stie 
as  .1  ginier.al  fleetion  the  .second  general  eleelioii  in  w;* rl imo -  sound.?, 
I-  I.*  .1  n'rv-real  ihiea*  You  e.tnnol  laugii  it  off,  Remruilier  1919. 

*  *  * 

m?'!'’  11  "ill  hi'  iPiere.si'ng  !'•  :.ce  "  hai  p.iri  »he  refore  ndum 

'•  T ■  pl.Tv  in  the  h*  elei’Tiopi:  There  are  four  *’oniiiig  on  Febriia*"''  9 
Ii-  heri  ■'  If,  e\pe<'te<|  rhat  r\ervhod>  will  Vno"  .ahoiii  the  re'prendu'n 
T  ■  r  •  •  isare'or*  v  li!  [,rovr  \  .l'nhl*  pol.itnal  gu  n»t  pigs 

?'  e  -  a  eij’-:*' J  /.n*  'o  e.nr'th  ')  g  her*  on  P.ir' ■■ainen*  Kill 

r  ■*10  r  piion  O'  :iO'h  ng  i.l**  peopl-  i*'K  .iho  ir  v,o  on"  |t  'a'l,  ng 
.•■..1'  •>-e  hiifije*  \o  o-t  Jr>*e,  i  hn.t  i  ..,*  *>i.  r -inien*  ■' 

r-'  .  1  ,  *  •  *.',.  'arme*  N ->  '.ii>  -S.,  i.pmr  r  p-nplt-ij 

i  '  *  n''  "D*  '.'i*  .'  I  Illi'  ■  -n.  -p  ,/,o 


.  n.-I  r 

he  »  t'>  r*  •  ’>X'  f  a 

■  -1  I*  1  f r  »  r-e.  I*ll 


i*  epi  I  M  tw,  M  «, 

M  t*.T»l  M 


b  •  eetv  :  ep  pir 
I'. 'IS**  ••  eje  in  S'-’ij'h 
Iloo  H  jmphre- 
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95**' Annual  Report 

of  Canada’s  Oldesf  Life  Assurance  Company 

"We  bef  ieve  that  e  life  insurance  company  cannot  stand  on  the 
sidelines  in  this  supreme  struggle” 

During  1941,  the  Canada  Life  purchased  $24,200,000  of  government 
war  and  defense  bonds.  This  amount  is  greater  than  the  entire 
renewal  premium  income  of  the  Company  for  the  year. 

O  New  paid-for  life  insurance  placed  with  the  Company  in  1941 
showed  an  increase  of  .!3  per  cent,  over  the  comparable  figure 
for  the  previous  year. 

#  In  addition,  an  increased  volume  of  annuity  business  was 
completed  during  the  year. 

(i  Life  insurance  in  force  at  the  end  of  19-41  amounted  to 
$815,470,716,  an  increase  of  almost  $1^0,000,000  over  the 
previous  year.  This  figure  docs  not  include  annuity  business, 
which  has  also  shown  a  substantial  increase.  To  ensure  payment 
of  these  contracts,  the  Company  has  assets  of  $284,617,288, 
which,  combined  with  future  premium  payments,  will  be  ample 
to  meet  the  obligatious  involved  as  they  fall  due. 

#  Lapses  and  5urrcader.s — policies  which  arc  discontinued  before 
they  mature — were  at  the  lowest  level  in  17  years. 

•  In  the  last  ten  years,  only  twice  has  mortality  experience  been 
more  favourable. 

#  Payments  to  policyholders  and  beneficiaries  during  the 
year  amounted  lo  $22,956,250 — an  average  of  $75,514  each 
working  day. 

•  The  security  of  policyholders  has  again  been  strengthened  by  a 
further  increase  in  surplus. 

•  The  rate  of  interest  earned  by  the  Company  in  1941  was  4.21 
per  cent. 

The  Canada  Life 

Assurance  Company 
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Stock  Exchange  Record — Montreal  And  Toronto 


AHtihi  . 

1  >o.,  T'rrf  . 

1*0..  7'"c  prrf . 

Acme  (Jlovr  . 

T  >o..  pref  . 

Agnew  S  jrpass  .... 

1  >o..  nref  . 

Alberta  (train . 

1  >0..  prof 

Algnma  Steel  Corp 
T  *o,.  prof 

AmalcnmatO'l  Eleof^ir 
Anglo  Tan.  Tel.,  prrf 
A?l»e.sto-»  .  .  - 

Af»J5oo  M 'o^'orio.**  .  . .  . 
T >o..  p-^of 

A’llt  S,  Wil«o-g.  prof.  . 
Ra'ker  s  It'cad 
f>o..  n^of 

T:»tiia“'-t  Paper  . 

praMy  IVos  . 

T  >0.,  t  qf  p-of  .... 

7  >o  .  ‘J';'*  n^of . 

TtfP  li’phono  . . . . 

T*i't rm*<*  I  f at  ......  . 

niae  n.:  bon  . 

T>o..pr.  f  . 

Tl-a*>iro-(I  (’ord..  rpef 
77-:i  -.il'an 

nrrup'9  vV  I  m"  tiller.**  . 
7V  Oil 

n  ‘  ’  Por/^'  "  \  ".  ... 

T'o .  n  ■ 
n-a-l  b-lk 

Pvu'l.-’i:  g  7'rorl..  (•la*’!.  ' 
P  , r!  ’ng’o-  Steel  ,  ,  ,  . 


<’ari.  f >nent 
T  >n..  p-of 
Tao.  <  *vi*lo  nrof 

Can.  pnon  lne,^  ' 


Work  coding  Jan.  2^.  1512  — -  1912-  — 

■.  High  I.ow  Prim  Sales  Bid  Ask  High  l-ow 
10  (.’hange 

r  6:ir  60r  .'.r  909  tt'.C  5>r 


Page  Horsey  Tuhrg 
Penmans  Eimited  . 
I  ►<».,  prof . 


— — Week  ending  Jan.  20,  I942- 
Prev.  High  Low  I^rico 
Close  C’haTtge 


—  -  1 912 

Ark  High  How 


1‘urn j«lird  by  Pla^tnp .  Chorr>’  Co.,  Toront  n 
Inifdstrlal  A.  .MIse.  Mock.s  Rid  Asked 
A<*me  Karmers  Pairy  T'*,  Prrf.  $4.'. 00  $18.0'  ' 
Allens  St .( 'atharinrs  Pref  i>2.C»0  Cto.To  : 

Allens  'J'or.  Pref.  Bonus 


M 

Photo  Engra' ers . 

13 

....  13*3  17 

M'a 

60 

Porto  Rico  7’owor,  pref. 

96 

_  98',  lOOb. 

;,<i 

13 

-b  U 

20 

•1  1 

in,. 

80e;  h» 

Power  (’orp . 

1 '  t  . .  -  'i 

117. 

4'^  -3 

io8’4  no 

•78 

41 

$7.00 

Pressed  Metals . 

•t 

-1 '  1  . .  '  1 

4’,  . 

90c  1  00 

M  .-.0 

t  oC 

I’rirrBro.  . 

l„'4 

10' J  . 

307  .  . 

II  10 

•-'6 

10 

26'.» 

I  )o..  pref  . 

74' j 

70  «!i  'j  1 , 

17 

70  6'- 

s\  . 

177 

Sa 

(Oueliec  Power 

J2'4 

12'.  ..  '. 

208 

13  12 

82 

—  4 

40 

82 

It-gpnt  Knitting.' . 

3',' 

2'. . 

5  . 

I'j  1 

18’.^  19b.  1  .S  >  ^ 


Po..  prof  , 

1  )c*m.  (.ila****  . 

po..T.rrf  . 

pnm.  S'*r)tt  ish  .  .  -  . 

1  )o..  p-rf 

Stf-el  A  (  oal  "B  ' 

1  )om.  Stores  .  .  . 

Ijorn.  'Par  . 

T  >o..  r>ref  . 

I>om.  'Pextile  . 

T*o..  prof . 

T*om.  Woollens . 

7  )o..  prof . 

( tryden  I’aper 
East  Kootenay  Power. 

Eastern  7  lairies  , 
7ia?terii  Steel  Prod 
Easy  Wasning  ^taehine 
Kleet rolux  f'orp  .  . 
Knamei  ifeai.  iVfMj..  . 
English  Kleetrie  “  .  . 

7»o..  “B*  . 


\  Hd^  I>o..  pref  .  17 

.?2.T2  riiverside  Silk  “A” .  22 

,  60  ’  b  fiolland  I'aper  .  8 

$1  00b  1)0.,  pref . M 

$7  00  BuRseil  Industries .  16 

-.>0  .  I  )o.,  pref .  169 

....  I  Sag'ienay  Power,  pref.  .  106 

•  •  •  •  Shaw.  Water  A  7’^  r ,  .  . .  14 

.  Sher,  Williams  .  10 

7  >o.,  pref  . 110 

rtA  .Silverwood  I  )airv ,  .  .  .  , .  H 

Po..  pref  .  6 

58  ')0  Sons .  7 

i>o..  pref  . lOT 

Simpson  stock  ....  8 

5',  i  Po..  pref  .  ,  .  88 

■  Smith  (Howard)  Paper.,  in 

■  ■  '  1  'o..  pref . 99 

51  Southern  (’an.  Pwr..  .  .  9 

^  Standard  t ’hemical .  9 

•  ■  Standard  I’aving .  ‘•0» 

-n  .  K  '  ...  7 

‘  Stedman  Bros  .  20 

Steel  of  (’anada .  62 

t  no  P*^-.  . 

<.»  Sterling  Coal  .  2 

'  Stuart  Oil,  pref  .  70 

1  .Supersilk  ifof.iory . 

t'  no  '  *  . 

•  V  ru  St.  l.aw’Tnee  Corp .  7  .  ■( 

^  j  7*0.,  pref .  M 

•,  •  St.  l^aw.  Flour  Mills  ..  20’ 

,1  OOu  PI  i.aw.  Taprr.  prrf  ...  42 

T  ♦  Tamblyn  7 .td  .  11 

Joo  p'-'-f  . 

,  Tip  Top  I'ailorn  .  S' 

.'"'•I  .)o..  prrf  .  IP'i 

.  I  00 

Int  tin.,  p-rf  . 

.1  mi  Toro'ito  Klrialors  ,  .  IP 

d-n  '  e^-.prrf  e’ 

r  .  ■  Tlirknts  Tol.arro,  prrf.  HX 

^  TrM..  Cit.v  .  1  PO 

•ti  POP  y'’V  .  "y 

,  I  ninn  (,tlF  (  o  . 

"  irnitrrl  Slri  l  .  f 

.  II  \  iaii  l.trf  .  P 

^  I  Wabas.«io  ( 'of  tons  10 

,  /  '  Walker  I  Hiram)  (j.  A  W  1’' 
IV,..  prrf,  .  2P' 

■■  B  est.ern  Canada  Hour  1  20 

,.4  ooi,  '"■pf 

/.n  estern  (.roeers .  'O 

5”  I  7)0..  pref  .  Ill 

,  on  ''■pfpn>  . 

tj  AO  I’'*  *  .  • 

MOO  ''dsilUd  .  .  16', 

on  Winnipeg  kdeetrie  ”  1  I  ’* 

^  V.V  .  J 

}pl'  1*0..  pref  7^ 

I  .  Wood.s  Mfg.  Co.,  pref  .>•* 

Int  Wood.  .Mex.  A-  .7..  nref  ,  78 

York  Knitting  NTills  .  ,  4b 

.-nrl,,  11 

$H  on  PPPf . 

B.WKS 

Canadienne  Nat . .  H‘l 

Int.  Commerce  .  l.'>0 

H)b  7  ’ominion  . .  190 

Imperial  .  20.'l 

17“ 7  70  Mont^f^al  .  187 

\o\  a  Scotia  .  270 

69c  I.M 

•81  OOb  Xoronln .  272 

7*  20  l  OA.VS  ami  TRr>TM- 

?2  00  (’ar.  permanent.  121 

Central  f-an.  laoan  117 

t.T.OO  ( ’bartered  'I'rust .  82 

.?2.00  F-con.  Invest .  2d 

.5.‘>  00  Huron  A  Erie  . 

7nt.  I  >c..  20  p.c,  paid  ..  7’^ 

00  I>anfl.  Banking  A.  T.oan. .  48 

•tl  .20  Trust .  .  .116 

Ont.  Loan  ,  .  .  ..  108 

.7:1  00  Toronto  (Jen.  Trust .  .  .  70 

^6  00  Toronto  Mortgage  ,  SH 

.<.‘>00  Kca!  FiSlale  l.oan.  ...  ‘70 

?7  00  I  jfj.ll  ijuolation. 


Com.  '  .  - 

32  27 

.37  on 

,  .Andiau  National  Corp . 

28.27 

30.00 

,  Anglo-Can.  Tel.  “A”  . 

7  00 

8  00 

^nglo-(■an.  Tel.  Prrf  .. 

4.1  00 

'  .  Atla<  .'^trrln  Md.  7';  prrf . 

i07.00 

1 06  70 

'  .Atlas  Steels  f.td.  C’om  . 

1 ,8 . 00 

20.00 

I  nx*/ 

'  Barrymore  (’loth  I’ref  . 

36  00 

Blue  'Top  Brewing  “A”  . 

70. 7.7 

1 1 .  n 

lOIJs 

100>j 

Blue  Tof)  Brewing  ’'il”  .  .... 

8  27 

9  70 

90 

tlrantford  Roofing  Com . 

2.  10 

3.00 

102 

loe. 

Briafon-Peterboro  (’arj  et.  .  . . 

39  77 

102*^ 

lOlU 

B.(  .  Pub)  A-  Paper  Com 

8 , 70 

9 . 77 

991^ 

99 

B.('.  Pulp  A  Paper  7'' t  IVef.  . 

60.27 

(i.-.no 

99 

98 

iLC.  S  Jgar  (’om . 

70  70 

73 . 50 

I^row?)  Co.  (’om  . 

1 ,60 

1  80 

1  99  ’ , 

Hrowu  (’o.  New  I’ref  . 

28  00 

30  00 

j  !,4’4 

Earns  A  (’o.  I.td.  “A” . 

.7  ,  *0 

6  00 

I02»ii 

102 

Ibjrns  A-  (’o.  I.frI.  “B” . 

2  2  ') 

1  00 

101, 'i 

100’, 

^  algarv  I’ower  (Ut,  Pref . 

98  00 

100  00 

lOIJi 

101 

7  77 

2.2±\ 

loili 

99T» 

^  an.  (’o-op.  Uoolgrowers  .  .. 

8  00 

!,  00 

102ij 

I02^i 

t  an.  (General  Investments 

7.3  7 

7.85  1 

10.-,'; 

103\ 

^  an.  Genera!  Rubber  Pref 

2!  .  70 

21.  M  1 

10.-.'* 

M  an.  Indost rie.-  I.td.  “  A  ’’  ( ‘om. 

162.00 

IKO.OO 1 

108 

706% 

^  Gan.  Industrii  fr  7 .td.  ”  fU’  Com 

l.'S  00 

IfiO.OO  1 

loret, 

10*% 

ban..  Industrie*!  I.td.  7'',  7’ref. 

J  7 1, 00 

173  00 

107'', 

106% 

Gan.  Inger.'RolI  Ixand  Com  ... 

70  .70 

73  00  ! 

1081, 

1071, 

Gan.  Investment  Fund . 

3 .  1  7 

3  37 

1081, 

107% 

Gan.  Investors  Corp . 

4  *  0 

7 . 70  1 

108% 

<  «„.  Mntnr  l.amp  "A"  . 

3  0  7 

3.7-)  1 

108  .'4 

105  4 

'  <  P.R.  4'*,',  Pref.  fl  pari. 

2  00 

2.  ‘0 : 

('an.  'Tube  A-  .’^teel  Lst  fVef  . 

78  00 

81  00  1 

('at'.  West.  Nat.  (las  6^,  I’ref. 

103.00 

lofi  00 

Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  January  2tst,  1942. 

GOVERNMENT  BONDS 


l)om.  of  Cso.  (Victory  Loan). 


99  Dorn,  of  (’an.  (Vietory  I^oan). 
98  l*om.  of  ('an.  (2nd  War  Loan) 
98  tg  Uom.  of  Canada  Bonds . 


01  7 ’om.  of  Can.  Mst  War  Loan). 

99J|  jJom.  of  Canada  Bonds . . 


Rate 

Due 

Payable 

Maturity 

B,d 

A„k. 

2 

JD 

(i 

June 

44 

lOOSi 

10I?i 

2 

JTJ 

<; 

June 

4S 

99 

99  »* 

23a 

JD 

G 

June 

43 

I0I«i 

J02', 

.3 

AO 

c 

Oct. 

42 

JOIfi 

102‘i 

3 

JD 

c 

June 

SO-il 

99J-a 

100', 

3 

AD 

c 

Oct. 

49-52 

99 

100 

8 

JD 

(; 

June 

50-55 

99 

100 

3 

JD 

(; 

June 

63-,58 

99', 

1001, 

3 

MS 

(; 

SeptPerpa. 

94f  J 

95^ 

8*4 

JD 

G 

June 

46-49 

102', 

103«, 

3*-4 

MN 

f’ 

Kov. 

48-51 

lOI.Hj 

I02H 

3  % 

KA 

c 

Feb. 

48-52 

10I».» 

I02*i 

3% 

JT) 

c 

June 

.56-66 

101 '« 

102>i 

8% 

AO 

c 

Oct. 

44-49 

102', 

103', 

4 

AO 

c 

Oct. 

43-15 

J0.3»i 

104*; 

4 

AO 

c 

Oct, 

47-.52 

io-?i 

J06''j 

4Lj 

AO 

c 

Oct. 

44 

106»,- 

1075, 

FA 

c 

Feb. 

46 

lOfl^ 

1091, 

4H 

MN 

c 

Kov. 

46-56 

106a, 

107', 

MN 

c 

Nov. 

47-57 

1071^ 

1081, 

4h 

MN 

c 

Nov. 

48-58 

108»i 

109' • 

4h 

MN 

c 

Nov. 

49-59 

109», 

IIO'I 

5 

AO 

c 

Oct. 

43 

lOo'i 

106 

RAILWAY  AND  NAVIGATION  BONDS 


—  % 

M  .  . 

•I  00 

$6  0(> 

(’an.  W'stinghouse  . 

41.00 

42.  -70 

101 

97  Canada  Steamships . 

.5 

JJ2 

c 

•Tan. 

57 

100% 

10  . 

f* '  l' 

SOc 

Can  \l'rr  ( JaMe  6 * Pref. 

107.00 

108. “0 

103 

100  (  anadian  Pao.  Railway . 

6 

MS  13 

<: 

Mar. 

42 

100 

10  12 

9  ’  » 

Int. 

Capital  Wireelotl  Pref  . 

18  2  . 

22.00 

101 

92%  (’aradian  Pac.  Railway . 

3 

AO 

C 

Oct. 

45 

100 

100  . 

;.nc* 

(’awthra  .\i«t;-.  6'.  Pref.  Bonus 

1  77 

2.77 

96 

91  ('anadian  Par.  Railway . 

3% 

15  Feb. 

51 

9  5  % 

....  1*5 

.3 '  / 

Int. 

Cha  e.  A.  W..  U  'its . 

18.00 

1 9. 70 

ino»a 

97  Canadian  Pac.  Railwuy . 

4% 

July 

1960 

99% 

21  21% 

•27  30 

60n  h  ’ 

Claude  Neon  7'‘(  Pref . 

I  ,00 

2-50 

100%  Can.  Nat.  RIy.  (Dom.  (rtiar.b  . 

4% 

MS 

C\1j 

Sept. 

51 

115'4 

61*, 

24  7  .  . 

62  61 

$3,00 

(’oa:--t  Br<  werjes . 

1  30 

7.41 

119%' 

115*4  (-’an.  Nat.  RIy.  (Dom.  (Juar.)  , 

4% 

J1II5 

GNL 

Jure 

1 18 

■  1 

60  .  . 

70 

$3  00 

(’n’oriial  Realtx"  (  nm . .  . 

2  0  7 

1  14% 

1 13%  Can.  Nat.  RIy.  (Dom.  Guar.). . 

J.J 

CNL 

July 

4^^69 

115’ 

. 

3', 

(’f»lonial  Steamships  Com.  .  .  . 

32  *0 

37 '  no 

99*, 

98*j|  Can.  Nat.  RIy.  (Dom.  Guar.). . 

3 

JI)15 

C 

Dec. 

47-50 

99% 

• . 

13 'j  .. 

80r(h) 

Cons.  Di\.  Stand.  S*cur.,  Pref. 

7  -■() 

8 . 70 

99% 

96%  Can.  Nat.  RIy.  (I>orn.  Guar.L. 

3 

JJ15 

C 

Jan. 

54-30 

98’, 

I  P, I  I  II)  -I  IP 


Record  of  the  Curb  Markets 


C.  I,  Paoer  V.T. 

Oo..  M-ef,  V.T. 
(.ireat  B  e^)  S  i  !■*: 


’K  Hif  on  Sl.ecl 
1  **)..  pref 

Ma  in-  l.,caf  (.jaoi«*'is 
7  )o..  nref 

Mar.le  T.eaf  Milling 


2  00  2  00  1  90 


>»f.fle-n  CoiTtai'^er  ... 

^•0  arch  Knitlii  g  - 

i  »0..  pTf  0 

^lonCeal  (  nttons  .  tO 

PO..  P-rf  ,  .  IHbj 

Montreal  7..  H,  A  P(^wrr  2T|  21 

I  JO..  3^;.  Notes  .70 'i'  .70' 

^Tontreal  7, nan  13  . 

^^ont^eal  Telegraph  21'3 

Afontreal  Tramways  .16  17 

Moore  ('orp  .  13'^  41 

7)0.,  “a”  pref  ,  .  I83  171 

T»o..  “R”  pref  .  268  260 

National  Breweries  27*  j  2>* 

r)o..  pref  ,39 

isationsl  Crocers  .•  1^* 

1)0..  pref  26’..! 

N'at.  S*»wer  Pipe  “A”  .  8’ j  8 

Nat.  Steel  Car  .  34  33' 

Niagara  Wire  .  18  18 

Norsnda  Mines .  49*^  30 

North  Star  Oil . 

.  o.,  pr’ef .  2*4 

Ogilvie  Flour .  22  21' 

i)o..  pref .  L')-^  7 '>3 

Ont.  Steel  Prod .  11  8' 

7)0.,  pref  .  113 

Orange  Crueh .  1  00 

T)o.»  pref .  3  3 

Ottawa  Electric . 

Ottawa  Car.  .  .  6  . . 

OtUwa  U  H.  4k  Pwr.  ^ 


39 39’;,  .39 

7  *7 '4  -3* 

26’j  '26'.^  21' 


inV  .Muminium  Ltd .  102  102  |00  -  -  2  .777 

Do.,  pref .  1 1.7 

Bathurst  “R  "  .  2  2' {  l  '^  •  A  127 

•*”  Bcath  Co..  “A” .  4  .  .21 

Beaiiharnois  .  f*^i  9“j  9'’*  ’s  177 

Belding-(’orlicellf .  80  SO 

'j  7)0..  pref .  124 

'  B.  C.  Packers  .  |.7  |  .7  I J  -  I  ;;r;  , 

".A  Bright  Co.,  3'.  G .  6';,  .... 

7)0..  pref  .  90  ..  .  90 

Int  ('algary  IN)wer.  prrf  ...  1  00  ..  ..  . 

1^1  or>  Can.  A-  Dnm.  Sugar  .20  I.-, 

?!  70b  Can.  Bud  Breweries.  ..7  90 

Canada  Malting  .  .36  37  •  1  -1 1  .  . 

\-r.  (■  an.  X'inegars .  7'^  7'?  7'j  -  lu', 

Xl  00  Can.  Starch  ....  9  9 

Jtl  00  ^^'*-*  9'’^^  11*^ 

fp{  Cam  lndu‘*lries  “B  ‘  160  160  1.79  .7  1 

60, •  Do.,  pref  .  .  .  177  17.7  172  -3  lo 

g.7  '0  Can.  (ie.n.  Investment  .  7‘'4  ,7' 

ij!.7’oo  Can.  fnl.  Invest. 'I’rust.  30.*  ion 

I  )o..  pref  .....  40  .70  . 

$7  001)  Canadian  Light  .  12*3  i^'j  12  b^  19 

$2  70h  Canadian  ^fare.)ni  .7'Oc  60c 

$2.70  Can.  Northern  I*ow.,pref  83  83  80  3  I  , 

Can.  7*.  A-  7'.  Invest  ,  .  .  27e  .3.7r  lOr  119 

Int.  Do.,  pref  1.70  (  70 

Can.  \’iekrrs.  .  ,  .  .  .  3  .7 

lot.  Do.,  pref  22'2  20  -i  I  20 

60<’  Can.  B'est  inghouse .  40"^  .72  •(  1  ’  *  200 

Catelli  7*'ood  7*ro(l  ... 

7  )o..  pref  .12  .  ,  .  . 

City  (ias  &  7.^Iectrie  2  »c  .  ,  ...  2.7«r 

Cons,  .^and  A*  (ir.,  pref. .  M’;;  ,  .,  .  7.7 

,7rr.  ('laude  Neon  190 

Com.  .Meohol  2  .  ,  ...  200 

Cnm.  \leohol,  pref  .  (*  .  ,  6 

(’on.  1  >iv.  See .  Ie  .  .  ....  1  ,  , 

.70, •  1)0..  p-ef  .  •  •  .  •  I  .  . 

.^rr.  ( 'onsol.  7'’aper  Co-p.  .  .  3  .3 '  ^  ..  ..  2809 

Co’isol.  f*res«  I.td  .3  .  .  2^ 

( ’orr.  Paper  Box,  pref.  (*1  b^  .  .-p 

(*rown  T)nm.  Oil  2->e  ... 

.70f  Cfltic  K’dtting  .  .  1  nO 

lOe  h)  Cnb  \i-craft  70c  .70c 

6',  David  A  Frf>-e  \  .  JO',  10',  10  ,  10 

?b60  Dasid  A-  Fre.o -R” .  I 

$4  .  Op  I  )eba\  iland  .\ircraft  .  .  7  7 

7  >0.,  f'ref  80  .  .  70 

8 1 .  ‘0  I  »iq|'er  .Steel  1  00  ,  .  ...  1,07 

•?1  0  p,,  ^  nref  .  .  .  8  .  .  H 

H't-  T)om.  Engineering  .27  ....  20 

Dom.  Ojleloth  26 ' .  ...  2  7 

Dnm.  Square  1.70  10  ,  . 

Donnaeona  Paper  “.\  ’  1  1  3L  .  .  M!) 

•5‘  '6  Po..  -R’  .  3'y  .  ... 

'I-  ’’•‘a'st  Koote->a.v.  pref  7  27  .  . 

<  .00  J'jjqtern  7)airies,  pref.  7  ....  2  .  . 

Fleet  'ir<Taft  ....  3',,‘  3'*  ..  _  160  .. 

Fairchild  Aircraft  ...  2  11-7  .  . 

For.  I’ow.  Sec.  .  1 .7c  .... 

tl  nn  I'raivv  <"">•'!,  .  I'’^  1”'.  !"  j  I's  I 

•H  Dn..  vot.  tru,.l  ...  IP,  ]2'i  .  •:  •,  in:) 

F-cima»Vs  I.td.  nref.  ...  .7.7  7,0 

■ ,  Hillcrcst  ('olleries  .  27c  ...  2-7c 

Honey  Dew  new  .  I8c  KSc  16  ~  2  10 

,  ’  numbe’-»tone  Shoe  .10  pn 

•  ^  no  Hvdro-I'deetrie  Sr'*  .  60c  I  00  ..  -•  ,^0c  100 

70c  h)  .  ’  o’*  ••  •  1.00 

ROp  De..  pref  13  .  ;i9 

^  Intercity  leaking  .  .  22';^  ....  2-3 

■  i  Intpr.slate  Itoyalty  ... 

•  7)0..  ”R” 

$1  OOb  I.angley  Lt.d.  Pref  23  23  20  -  3  10 

S  00  f.akeSt.  John  P.  A  P  .10  .  70  . 

7,ake  Sulphite  Pulp  .  .  .  60e  .  .  ^  .  . 

j  Maritime  'Tel.  A  Tel  .  .  1  6'  j  .  .  . ,  ....  .  16  '  j 

!  Do.,  pref .  16b^  ..  ,,  ^  ^  ^  jy 

$6  00  Meleh^TS  .  1  OQ  .  .  .1  00 

Do.,  pre.f  .  6  .  ,  .7^^ 

Arr  I  Mercury  Mills .  2Cj  2%  ..  .  27 

'I  7)0..  pref . 

Int  Montreal  7.s.  Power  .  .  .30c  .  .  27c 

.  .  .  ’  Mont.  K'^fr.  A-  St..  V.T..  60o  .  7.7c 

Do.,  pref  .  II  ....  1  I  '  j 

Mac7.arrn  I'.  A-  P .  lo'.j  17'^  In'jj'  ....  .727 

MacKenr.je  .Air  .Service.,  1  00  ....  .... 

Nova  S<‘Otia  Light ...  88  .  .  .... 

I )o..  pref  . 1 08^,  .  .  ,  , 

Int.  Noordu.xn  Air  .  2  ..  2', 

.  .  Ont.  Silknit,  pref  .  10 

paton  Mfg .  30*4  .30 

.Arr,  ,  I  )o..  pref  ....  117  112', 

$4  00  Power  Corp.  pref  ....  82  82  80  2  .7 

$7  00  Do..  2nd  Pref .  32’ j  33 

$1.70  I’rovineial  3’ransporl  .6  27 

$1  .70  .  Quebec  Telephone  ...  4  30  , 

$I  27  ,  Reliance  (Jraiii .  C'j  3  5  .7 

$1  75  :  1  *o..  pref .  (’>7 

Robert  Mitchell  ll’:4  12  r  20 

$2  OOb  Robert  Simpson,  pref  132  132 

$7  00  ftogers-Majeatic  Radio  .’•'’4 

•^7  00  Sangamo  ...  .34’.^  20 

•t2  00  Sarnia  Bridge -A  *.  .  .  6’,  6 

$I  7.7  Do..  *  B  ”.  77r  I  00 

So.  (’an.  7*ower,  pref.  100  100  99 26 

$I .  70  standard  Clay  I  1  00 

Stand.  Radio  3^g  20() 

$2.00  supertont  Petroleum  .  .  H)  .  .7 

$2  00  j  .stop  A  Shop  .  1  > 

$4  00  ' 'I’bayers.  pref  .  *2-7  20 

1  )o.,  com  .  2  .12  7 

35e  thrift  St  ores .  2  1  00 

.$1.00  7)0.,  pref  .  9 '4 

5^  60  United  F'uel  "A”  .  O-  ’•)  36  ■'<-  '  30 

Do.. -R  ” .  3'^  .39 

$7.00  iTniteij  Sec  .2  2'i  1  00  ' .'2 

■•••  Unit.  Amusementa  “A”.  73  .  ,12 

Do..  “B”  .  mi  12 

T  t’  United  Diatillers .  110  85 

j  Walkerville  Brewery  .. .  1,00  ..  ..  ....  50  .  . 


Int. — iDterim  dividend.  *  Latest  Bid.  (h)  Plus  Bonus.  (Air*) 


$-7.70  Coi  eland  Flour  Mill.**  units.  .. 
...  Corrugated  T'aperbox  ( 'om. .  . . 

.  ;  D(*minion  .Alloy  Steel  (V»fTi.  .. 
Arp.  Dornii.ion  Alloy  Steel  Pref  .  . , 
$1  OOb  ]  )ovcr  Industries  1  ,td  . 

$7  00  T  )unIop  Tire  .7''o  . 

Arr.  Faste-n  Steel  7’rod.  7'“,  Pref.. 

80c  Easy  Washing  7''i  IVef . 

$2  ‘0  KH«y  Washing  (’om  . 

60)  Federal  C, rain  6 '  Prrf  .... 

$7  00  I'eHeral  Crain  Com  . 

Fort  William  Hotel  units . 

(loderjch  h'Dxator 

Int.  (it.  I^akes  I’owcf  7. 00  Prrf 
$2  *’0  Cuardia’i  Realty  7^^  I'ref 
.$7  00  (iuelph  Carpet  Com  ... 

Curnev  Foiindr.v  .'C,  7'rrf 
Hart  Battery  i  Div.  40ci  ,  .  . 

S0c'l»i  7laye«  Steel  ProdtndsCom 
Holt  Reofrew  ( ’  oni 

Imt'cri^d  \  arr:t.sh  Com  . 

$.-,  00  Inglis.  John.  Com  . 

.$2  00  L.fer.  L'ilities  L77  Prrf . 

.8-1  00  Liter.  I  tilifies  .‘5-70  Pref . 

.$1.00  Lixe**!.  Fo-ind.  I'nif^ . 

Kingston  Shi’>b.  I’nil*  . 

Langley’s  LtfJ.  7'  ,  Prrf . 

.$3  00  I.oblaw  Ine.  Com  . 

$7.00  I.oew's  Lonflon  7'“,'  Pref  ...♦ 

80c  Mansfield  3’7i.  7'’',  Pref . 

.$7.00  Ma-cus  Loew’s  I.td.  (’om 

$I  ('0  Marcu-s  I.oew’s  IJd.  7*ref 

Minn.  A  Ont.  Paoer  New  Com 
Nfontreal  Dland  IVw.  7',  Pref 
Morrison  Bras^  Units 
Morrow  .S'tow  Nut  7'’',’  Prrf 
$7  0()  Morrow  .Screw  Nut  Com 

Ml.  Royal  Hotel  New  Com 
80c  Murphv  7'aint  7’^*“,'  I’ref.  .  . 

>?1  .70  Murphy  Paint  (’f»m  . 

National  Hosi«Ty  Mills  IVrf 
National  Hosier.v  Mills  Com 
$S  00  NciDon  7L  Pref  .  .  ,  . 

•58  00  Mctliod  I.aundry 

.$  1 0  00  IVcf.  Bonus 

$10.00  Nor,  Amer.  Flex  ator.s  7'’,  Pref 
$8  OO  \„f.  (>{,t.  7*ower»)'“,  7’rcf.  .  . 

Ontario  3‘obHcco  7''^  Pref. 
$8.0q  i'.,.,!!,, 

$10  00  r-o\incjai  Pat>er  7'".  Preh  ... 

Iteliance  (irain  6.70  Pref  .... 
tR  oil  Robeetpon  (  P. . Mfg.  Co,... 

$8  OO  Rudtly.  7'!.  7>..  7'".  B’’^/  . 

$1  00  ^b  Juhn  Drydock  A  Shipb. 

.$2  00  7'.^'';  7'rrf  .  ,  .  ... 

^4  00  •''‘'•’'s-  Holding  (  orn.  I  nits 
80c  Standard  h'uelO'a^,  I’ref 
$4  on  Stedman  Bro.s.  6'*,  I’ref  • 

.$R  00  Sferlifig  I'uliber  Ob^r^ 

S:.-,  00  Sterling  Rubber  (’om  . 

S 1  no  Sutton  Ho’sley  ... 

$.7  00  'Third  Can.  (len.  Inv.  Triift.  . 
$2  ou  'Tip 'Top  3'ailors  In<’.  Units.  .. 

'To-onto  Carpet  (’om . 

'Toronto  Carpet  Pref  .  . 

'Traders  h'lnance  ’'A”  6^,  7’rrf. 
'I’raders  I'inance  ".A”  A  “B” 
Inc.  Rts 

Traders  Finance  “.A”  A  “B” 


Lnited  Amu.seme»Us  •■.A",  .  ,  .  . 
I  'nited  Corp.  “A”  lex  I)i\.... 
United  Corp.  '  R  '  .  . 

.$8  00  United  Fa-mer.s  Co-op.  Ltd  .. 
$u  "O  I  nited  Crain  (irower.s  (’orn 
United  .Sfiel  "A”  6^(  Prrf. 

.  .  .par $27 1 . 

Vicerev  Mfg.  O'",  I’ref 
$1  00  Waterloo  Manufaeturing  (’em. 
$7  00  Weniworlh  Radio  6*4^,  Pref. 

pa  r  $  1  on ' 

30. •  West.  (’an.  Hydro  F’artie.  I'ref. 
$6  00  Western  (irain  (i'-j'’t  Prrf. 

$1; .  nO  Bonus  . 

.•fl  ,0  A'ork  'Trading  < ‘orn 

to.  rrtl»(s.  I  A  111".  Slocks 
$2  00  Ri-it'*!!  America  Assce 

■1*]  British  Mortgage  A  'Trust.  . 

Ini .  Brockv  'Me  'Trust  . 

$700  ( 'anada  Life  .AsRce  .... 

.$7  00  Canadian  Fire  Insuratice 
$7  00  ( 'ommereial  7‘‘in.  Com  .... 
.‘>Oc  Coinmereial  Life  10*“,  pd  .  .  . 

Confederation  Life  30'’,-  pd  .  . 
Arr.  (’ontinental  I..ife  20'*,  pd  ... 
$1  00  Dominion  Fire  Insurance  ... 
inf.  I )nminion  (’an.  Cen.  Insce.  .  . 

$7  00  Empire  I.ife  2-7''^  pd . 

I'ixcelsior  7  Jfe  40^*,  pd  . 

....  Ct.  West  IJfe  . 

....  Cuarant.v  3’rusl  Co 

CiUelph  A  Ont.  Inv.  (7'ar  $.70.1 

$I  .'.Oil  Halifax  Insuranee . 

Int.  Imperial  7Jfe. 

Industrial  M-^rtgage  A  I’rust. . 
liarnbton  Ixoan  A  Inv.  (Div. 

Arr.  $2.50  . 

.  Landed  Thanking  A-  f^oati  .... 
Int.  London  A  Western  'Trusts  .  . . 

.  ,  .  Manufaeturers  Life  . 

Midland  T-oan  A*  Savitiga  .... 
7.7c  Monarch  7. ife  20'",'  pd 
....  Northern  (’at).  Mortgage  units 
....  Ontario  7,oan  A  Debenture  .  . 

....  Premier  Trust  . 

.  .  .  .  j  Sovereign  I.ife  25'“t,  pd  . 

....  I  Sterling  Tru.sf  . 

.Sun  Life  .Assurance  . 

$I  00  'Toronto  Cleneral  Insurance 
I’rusts  A  (iuarantee  New 
V.’alerloo  3'rurts  A-  Savings 
Arr.  Western  .Assurance  (’om 

Western  Life  10'/  pd . 


4  ..  .0  4''  3-J  107  70 

•I  'O  "  10.-,. .-.0 

H,2  no  in.-,  00  101  .-,0 


- in.i2 - 

Higl,  I.',w 
7,1 .  no  «i  on 

70  no  7,7  on 

106  .-.0  10100 

10.'.  .'.0  08.00 

I  O  ', .  .-.0  00  on 


PROVINCIAL  AND  MUNICIPAL  BONDS 

t'ljpplicd  by  Ihc  InvrsImrnt  TOpalrrs'  Associalioo  of  Canada 

PBOVIACTAI, 


flritish  C  olumbia 


7)0 

Manitoba 


Xow  Itrunsx,  ick 


Rate 

Matxirity 

P"i 

ce 

.Askcfl 

O'*;, 

I  Mch. 

1947 

69 

00 

77 

00 

1  Oct. 

1969 

61 

.00 

66 

00 

6% 

15  Feb. 

1947 

10-7 

00 

109 

00 

4% 

1  Ort. 

1953 

102 

00 

108 

00 

5%^ 

1  .Sept. 

1 973 

103 

00 

107 

00 

61 

1  Apr. 

1947 

100 

00 

10.5 

on 

4  ' 

1  Oct. 

1971 

95. 

00 

100 

00 

101  on  107  00 
•t  S.-.  .7  Ti-> 


107  00  102.00  Xn*.  a  Scot la  . 


00  10.1.00  7.  Do  (K.i'j.r’.C.i . 

•>0  IM  00  7.  Do . 

00  0.6.00  f'rinrr  Kdwa,-d  laland 

r.o  08  no  (Jupbrr 

00  62.00  Sa^katchpwan  . 


0.1  00  00  0,7  ( 'ha-lot tetnw 

106  0,)  ]02  ,'0  .xllalifax  . 

102  00  07  00  Hull 

100  00  08  no  l.pvis . 

lO.",  00  101  00  Monrton  .  .. 

06. --.0  00  00  Montreal.  . 

108. .'0  10.-,  27  xOttawa  _ 

10.".. 00  102.00  xOupbpp.  .  .. 

102. -.0  0.-,.n0  \St..Iohn  ... 

I  01  00  87  00  .St.  T  amliorl . 

101.00  101. .-0 


17  7.->  10  on 

ini  0,)  101  on 


101  .  .'0  .Sydney  .  .  . 

06  00  Three  Hi\ers 

06  00  x  )'nni.nu\er 
O.-.OO  M'entmnunt 

64.00  U indsor . 

5,f,  0,)  xM'ipnipec .  .  , 


l.nMay  10.70  10.7.00  100.00 

1.7  Apr.  1061  101  00  107  00 

15. Sent.  1952  106.00  110  ro 

I  .fuly  1046  100.00  112.00 

1  .June  10.70  107.77  lll.nn 

I  June  1071  I  06  00  1 1 1  00 

I  Au8.  10.77  106  00  111  on 

I  Jan.  1970  117  00  121 .00 

I  Oef.  1945  08.00  102  on 

1  Aug.  1958  104.. 70  108..-O 

ISAur.  19.5.1  76.00  SI  00 

1.7  hfeh.  1952  91  00  06  00 

I  Aug.  1958  85  00  01.00 


1  July  1072  07.00  100.0,1 

1  Jan.  1972  10600  111.00 

I  May  1972  101.00  107.00 

1  Mch.  1954  100.00  105.00 

2  July  1954  107.00  110.00 

1  Meh.  1947  0.1.00  08  00 

I  July  1949  108  00  112.00 

I  .June  1950  IM  00  109.00 

i'i  15  Apr.  1971  101  00  10.7.00 

i-*'i  1  May  1967  01.00  07.00 

1  Aug.  1944  102  no  107.00 

I  Nov.  19.78  08  50  in2..'n 

15. Jan.  1970  101  00  107  00 

I  May  19.74  99.00  103.00 

II  Dee.  197.7  70  00  74  00 


I  May  19.74 
II  Tier.  197.7 


'-Payable  (  anada  and  l.ondnn;  x-Pa'alile  Canada  and  New-5'orli; 
z-j’ayabic  Canada.  Xcw  5'ork,  and  T.ondon. 

CORPORATION  BONDS 


I  Apr.  1961  101  no  109  00 


99  00  101.70  IHIil.T  - 

J.”  nil  Xx''’"-  ■I'ck  ^  Tel.  5'.;.  19.59. 

-  ~  -r'.ifi  I'elephour  5,  1377 . 

cn  f\  \  '  ^  Bell  'Telenhnne  7. 

9*'  •  B.  C.  'I’eDphone  4’.^.  l<)6|  .  . 

,  (’algary  Power  7,  If)60 . 

Calgarv  I’ower.  1364  . 

^'^7^  r  1  C.  N.  7*owcr  7.  1373  . 

12  00  14  00  ,,  (;  gi  -  ,n4.-,  _ 

I  (iatineau  J'ow.  I".,  “.4" . 

nil  nn  nn  I  J''"-.  •'1"  . 

(.1,  00  ,0  00  1,0..  7.  1949,  K'.  Wtd  .. 

lA  -a'  *'*L  Hydro  7'!  ec.  1341  . 

‘1  -•*  lo .  ^>0  Power  6,  1977  ..  . 

.  e,  a.  ««  Int.  I’ow’cr  6.  1977  . 

'  ^  ,^nn  '(I'-  Tower  6 '2,  1957  . 

12  ,  •>  14  00  Mcl.aren  4.  1979  . 

19  6,1  21. on  Mar.  T.  A- T.  4.  1967  . 

4  ».»  Mont.  Tsland  A’y.  1977  '  . .  . 

3  17  4.00  .Mont.  Tram.  7.  1971 

11.00  12.2->  Montreal  'Tram.  7.  197.7.  .  .  . 

^  Montreal  'Tram.  4L^.  |977.  . 
21  27  22  Mont.  I,.  If.  S-  P.  I'a,  19.76 

21  00  24  00  .Mont.  I..  H.  A  J’.  1'a,  1961 

■■•0  .90  Mont.  I,.  H.  (C  F*.  I'-i.  1971. 

Md.  X  P.  4  1976  . 

2  10  2  90  I-  -  19-, 6 . 

10  27  1 1  2i  K' s.I,.  P.  4.  1977  . 

Ottawa  Power  1,  1977  .  .  .  . 

4  00  :,.2r>  Ottawa  V.P.  4.  1964  . 

2  70  .7..j0  Ottawa  V.P.  7.  1979 . 

Q*)n.  7'ower  4,  1962  .  .  . 

.,J  00  .>3  00  k,;3,Ttjpnay  Power  4'2.  I960  .  . 

J23.O0  131. -jO  s'nawiuigan  l!)67  ,  .  .  . 

.  Shawinigan  4,  196!  . 

)77  00  390  00  United  Securities  7L2.  1972 

78  00  82  00  Winnipeg  Elect.  “.A"  5,  1967 

4..1O  .-i.’J-)  Winnineff  Elect.  1965. 


37.77  37 

138  00  144 

1  1 7  00  119 


Winnipeg  Elect.  19( 

‘n  Indiislrtal  • 

.>3  Abit'bi  5.  C.O.D.  s  . 

Af)  )  .Abjfibi  7.  1973 . 

ro  i  Alberta  7’ac.  (L  6.  1946 
2\  Algoma  Steel  7,  1948 
AA  Brand.  Henderson  6,  1948 
AA  Brown  71,.  1946 


ion  on  101.70 

14  70  16  00 

268  00  285.00,  Standard  7atm» 


30  00  32.00 

48  70  72.70 

33  27  36,70 

21600  224  70 


10  70  13  00 

71  27  .76  00 

280  00  310  00 


Supplementary  Bonds 


Supplied  b.v  IMa\tnn.  Cherry  Mcj)i»nnell, 
'Toronto,  <  Int. 

MLcrllaiieoii^  ('orporatlon, 

I  HIH.<i  A  Rt'all.v  RoiiiIn  Birl  Asl 

.Acadia  Sugar  6'',' .  1974  .  99  10' 

Alexandra  .Apts.  O'*,  .  1977  41',  44 

Algoma  (’ent.  ILB.R.  0',.  1979 

(F*  . 10'^  n 

aBalfour  Bldg.  fU,  .  1973  iF)  4.')',  48 

Beach  Foundrv  6'^,.  1947  78 bj  86 

B.(’.  I’ow'or  4'4^;.  1960  .  99',  JOO 

xB.U.  Pulp  6^;.  1970  .  93’4  16 

xhiL('.  Pulp  7L  .  1970  ....  10814 

Burns  Co.  7'',  .  19.78  .  71  73 


(’an.  7faehinery  O'*.  ,  1977  (x.s 
('larendon  Apts.  7",  ,  1946  .. 
<’ol.  Steamships  O'*,.  I9.’.4 
7)ominion  ( ’oal  4  ’  2'**  •  19*2 
Dom.  Scottish  Inv.  i'’,.  1972. 
Dom.  AVoollens  6^1 ,  7973 
vMrxden  Paper  O'*,  .  1‘’49 
Ellis  Park  .A pffl.  4 ,  194  7 


8.7.00  ,  Standard  lume  6'*(  .  1944  9f 

29.00  aStanley  Rlty  7^< ,  1945  (F».  ...  1 

Staveley  .Apts  .  fi-' 

32.00  Sterling  Coal  6'“( ,  1947  9f 

72.70  Stop  A- Shop  1947  .  7i 

36  70  !  pTririty  Bldg,  1972  (w.s.) 

24  70  1  (F) . 

15.77:  Twin  City  “A”  7»2'o  19^2  ^ 

35.75  :  Union  (Jas  4'2'‘r.  1970  .  .102 

i  United  (’orp.  5'‘(  ,  1953 .  93 

13.00  United  Steel  7'*,',  19.76.  ,  .  9^ 

41 .00  '  Ifnlted  Tow  ns  I'’lec.  ^)'*,^.  1948  .  9^ 

13  00  Wellington  Bldg.  Serials.  7i 

.76  00  '  West  (’an.  Hydro  6''-^,  1970  9^ 

10  00  Windsor -Arms  6t2'^/ ,  1947  9.' 

5  70  Wind.sor  Court  6'*o  1942  'F)...  31 

99.70  I  B  inds.  Es.sex  7>.  Itly.  O'*/-, 

03^00  1959(F)..  -  .  .  28 

43.00  Winnipeg  >!lee.  Contingent  (  ets.  1< 

10.50  a7  ork  .Adel.  Rlty.  7'*^,  1945  (I‘*)  8 

Bonds 

City  of  Windsor  I  1977.  .  .  47 

City  of  Wind.sor  2'"/.  1977.  .  .  75 

(’ity  of  B’l’ndsor  3 ' i ,  1977.  ..  70 

^11*  ,  (’ity  of  B'indpor  4'*/,  1977.  83 

'  u'Town  of  Riverside  (new  bonds) 


Ask.  t  Can.  ('cment  4*2,  1951  .  102' 

69  (’an.  P.  P.  Inv.  19.78  .  72 

Int.  I’aper  6.  7948 .  105 

!  (’an.  I.oeo  6,  1953 .  103 

107  Can.  T/ickers .  871 

109  j  ('ons.  Paper  5!^,  1951  exs  76 

106  !  Dom.  Steel  Coal.  6  W.  7  955  .  703 

104  i  T)om. 'Tar  <5- Chem.  4*2.  1952,  .  .  700 

103  ,  T»onnaenna  Paper  4S.  1956 .  76 

]02' 4  I  Eastern  Dairies  6.  1949  80 

102  j  Famous  Players  4*^2.  1951 .  98 

103  I  Federal  Grain  6,  1969 .  102 

34  !  For.  I’.  P.  See.  1969  .  19 

!  Fraser  Co .  102 

I  (»t.  T.akes  Paper  5.  1955  .  93’ 

j  Tnt.  City  Baks.  o','.  1946  .  101 

703  I.ake  St.  John  1961 .  90 

.  .  Tiake  St.  John  5,  1961  . .  .  ,  72' 

I  Mmole  Ty'af  3-5’2*  .  '0 

JOC'i  :  MeCol)  44.  1949  .  lOD 

75  I  Mersey  P.  7,  1957 .  98 

TOH  .  Mrrsey  P.  6,  1.949 .  99’ 

706  i  M.  4*  O.  Paper  5,  1960  .  99» 

70.7  Mont.  D.  T).  6.  1948  .  82 

101  i  N.  .S.  «(•  r.  3'3.  1968  .  81 

'  Prier  “Bros.  .7,  7  957.  .  . .  98' 

i  Price  Bros.  4.  19.77 .  84 

1  Restjgouehe  6.  1948  .  101 ' 

j  Holland  Paper  4j'2,  1951 .  101 

I  Smith  H.  4’4.  1931 .  102' 

103  j  (Tnitod  Amusementa  5.  1956.  .  . .  7001 

107  ;  I 'nited  Grain  G.  4  4.  1949  ...  .  93’ 

7'nited  Grain  G.  .7.  1948  ,  -  99* 

109*2  :  L’nited  Grain  G.  5^.  7949  _  10| 

705  j  Western  Grain  5,  1949 .  64 

47  I 

83  RealEsUtr  — 

n"!  I  Alrj.  JJIdg.  6,  IS47  .  .14 

I  Acadia  .Apts.  4.  1958  .  .  56' 

7212  ‘  T)ominlon  Square  4.  1963  .  78 

73  Godfrey  Realty  4.  19.72  .70 

j  Montreal  Apr.  1st,  1954  .  51! 

103  !  Ouebee  .Apr.  5.  1960 .  79 

71  ‘  Sherbrooke  St.  •3*-^,  1962 .  79 

71  !  St.  Cath.  Stanley  3-3 ’ii-4,  1957. .  63 

77*2  I  W'ind.  H.  1'2»  1054 .  61 


102  I  Grease  Creek . 

3  i  Highwood  Sareee  . 

69’*4  '  llome  Oil . 

101  3  liethbridge  Pete . 


!  Madison . 

'  Mar-Jon .  . 

MeDougall  Segur.  .  . 

'  Mercury . 

1  Mill  City . 

Model . 

I  National  Pete . 


102  Phillips  P.. 
98  I  Richfield  . 
35  I  Royal  Can 
Royalite.  .  . 
.30*2  I  Share  R 
21  ^2  !  Southwest . 
10^3  '  Spooner, 
i  Sunset  .  . 

'  Thrpp  Pt  . 

:  Turner  V.  . 
•'"'a  Twin  Val 
Unit  Oils.. 

a  Vulran . 

Wellington . 
.ri  York  Oils 


Township  of  TCasI  '\'ork  f)7  100  |  _ 

Township  of  .Sandwivh  J).  ,T'’,.  .  21’.  20',  | 

,  Town.ship  of  .'Scarborough  ...  07  100 

'/'ownship  of  A'ork .  .  .  97  100  I  InVCStlTlCnl  1  niStS 

x-I’ayable  I  .S.  hunds  A  Gan.  hunds.  o-Pay- i  Compiled  by  A.  M.  Kidder  Co. 

able  I'.S.  hiindsonly.  r-Traded  without  accrued  i 
interest.  c-C’onvertib!e  into  .stock.  a-Lssue  carries  i 

arrears  of  interest.  w.a.-Witli  stock  attached.  I  xRoston  I’und.  Inc . 12.46  1 

x.s.-Without  stock.  i’-Sterling  issue.  p-Currcntly  j  xBullock  Fund,  iJd . 11  24  I 

paying  on  arrears.  <!an.  American  Trust .  3.00 


Calgary  Oils 


.Admiral 

Albc-ta  Pacific  C 


•13U  13 

1.10  77c 

1.00  .. 


Federal  Fdries.  19.  0  iw.s.i.  91 

(P).-  Galt  Bras.s  .  19;'0  (w.s.i.  92'| 

(ieneral  Brock  Hotel  :U,,  1954  34 

(ieneral  St  eel  Wares  4 '•v'*, ,  H)..2  !01 
(H.  Lakes  I'ower  1','',.  I9.56.  .  lOO'^' 
(it.  l-akes  I’ower  o'*,.  1957  96'., 

(it.  West  Sadf.Iery  6^.,  1948  102*2 

oGurney  Foundry  1949.  .  86 

(iypsum.  Lime  it  .A.  7!2'*/.  1948  lOp^ 
."“f)  00  Ham.  By-Prori.  Coke  19.77.  !02*-2 

$r*  00  Ham.  By-Prod.  Coke  6^,'.  19.''6.  100',' 

’  Hamilton  Cotton  19."0  100 

elndtistrial  Accept.  4'*,.  19r2.  '  79 

1,  »  T.I?)\est.  Bond  &  S  lare  1917  T2', 

.S:;  oti  aKi’*g  jjdward  Hotel  7'“(,  1944 

$K,oo  'K)  ()■*» 

$3  00  Kingston  IMex  at  or  6'' ,  .  1970  104^, 

JO,.  Legarr  O'*,  ,  U  61  .  8!) 

I.ord  Nel.son  7'*,'.  1947  .  47 

^^rr.  I-ow-r  St.  Law.  7’wr.  1977  100'., 

Manitoba  Sugar  7'*,  .  U  60  .  99', 

),,(  Maritime  F/leetrie  4  b^'’, ,  19.“)(>..  **S 

Massey-llarris  4  ' , .  U’.'. 4.  93 

Mc(  ’ormick’s  Ltd.  4' ,  .  U  •'  2  97 

$I  00  M'^Cormick's  l..td.  19.';.2  IP4 

Mcreurx-  Mills  o'*  ,  L'7!'  94 

xM.  (S  O.  Paoer  7^,  .  I960  99'2 

$(i  00  Motrs  Ltd.  6'"i.  l9.  3  .  .  f  2 

Mf.odic.  J.  ft.  6L'.  19  48  .  '7 

M u n.  Rankers  ’  1 :  .3!  '  ltd,  ,  F) 

D  001.  Nat.  T.lghi  A-  Powe-6'  .  U'49.  102 

Ontario  Buiicing  3'',- .  1 :  43  12' , 

oporto  Rieo  (».  A'  U,  6*r.  1952  i  0 
,  pProf.  C)fltees  T'r.  79  45  F)  .  .  .'^4 

Provincial  Paper  .■'*  2  1 947. .  .  107 

I  Reliance  (irain  4b2'‘',  19.-2  96*2 

-tl  00  aRichmond  'Bay  1947  (Fi.  96'4 

aRichmond  Bldg.  7*^0  19^“  H  bj 

Xliio  Tramw-ays  .7'“  • ,  1968  T2', 

Ruddy,  E.  1.#.,  6  5^“^,  U4'8 . 

I  St.  Maurice  Power  4^^";,  ll70  103 
£Sao  Paulo  Trem.  6'%,  Perpa  .  .  67 

'  !  Shawinigan  49^.  1961 .  10.3 

***’  ’  Silverwoods  6^,  1966 . 


lOO''^  .Amalganaated  .... 

Anaconda  . 

^”^*4  ,  .Anglo  Canadian  .  ... 

British  Dominion 

Brown  . 

^5  Calmont  . 

(  al.i^  TOd  . 

(iommand .  .  . 

103  I  (.’pmmoil  .  . 

102  Commonwealth  I’ete 

98*2  T  alhousie . 

136^  7  >avlea  I*  . 

.  Fiasterest  . 

'"t.  'b'oothills . 


I  <!an.  American  Trust . 

'  (’an.  Investment  Fund . 

Commonwealth  Int.  Corp . 

‘  xCorporate  Trust  Shares . 

X  Do.,  Accum . 

X  T)o.,  Aceum.  Mod  . 

j  xC’umulative  Trust  Shares . 

xDiversified  Trust  Shares  “C‘*..  . 

I  X  Do.,  “1^” . 

I  xliividend  Shares.  . 

I  xMass.  Investors  Trust  . 1 

I  X  Do.,  2nd  I'und  Ine . 

[  xNation  Wide  Securities . 

i  xNmth  Amer.  Trust  Shares  1953 

X  Do..  1957 . 

x  Do.,  1956 . 

I  X  7)0.,  1958  . 

I’niled  Bond  &  Share . 

xU.S.  Elee.  Light  &  Pwr.  “A"..  . 

.X  Do.,  "B” . . 

X— U.S.  Funds. 


Market  Averages  and  Volume 


MONTRL  AL  STOCK  I  XCIIANCL.  - 


I  nclu.s  trials  Utilities  Combined 


SimpsoQ'BLtd.  41i7e»  102 


lanuary  J  I  . 

Week  ago  . 

^car  ago  . 

MONTRL.AL  BONDS - 

Januarx*  2  1  . 

M’erk  ago  . 

1941-42  Ibgh . 

194  1.42  Low  . 

TORfJMO  STiJCK  I  .\Ll  lANUI.,— 

'  lanuary  2  1  . 

VTcek  ago  . . 

'i'ear  ago  . 

NL.W  YORK  SIOCK  LXCU.A.NGL- 

!  January  21  ... 

ALjnlb  ago  . 

7’c<»r  a;;o  . 

!  SHARE  VOLUML 
j  Montreal  Stock  Uxcitange.. 

I  Toronto  Slodk  Exchange,.. 

I  New  York  Slock -Exchi#rgc.. 


Isl  Utilities  2nd  U'tibties  Isl  Ind. 


Indu.'ilnaU  Golds  BdoC  Metals  Wc.sl.  OtN 


Industrials  Railroads 


Week  to 
lanuarv  2  I 
66.956 
7  4  LOGO 
2.650,000 


Week 

78.673 

852.000 

3.010.000 


Is  Utilities  Combined 
26.2  3  7.6 

25.1  3  5.6 

33.2  43.7 
—  TOTAL  lO  DATh  — 

1942  1941 

206,238  377.534 
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Unlisted  Mines 

(By  G.  E.  LESLIE  *  CO.) 


GOLD  SHARES  UP 
BASE  METALS  OFF 
ACTIVE  MARKETS 


North.  Elmpire  Recovers  Big  Construction  Program 
$5,730  in  Cleaning  Up  Chromium  Near  Completion 


Index  On  Golds  Up  Nearly  A 
Point  But  Losses  Outnum¬ 
bered  Gains  in  Week 


Toronto  Bureau  The  Financial  Timra 

Toronto. — ^Northern  Kinpire  .Mines 
'o.  I'UJ.  reports  that  in  cleaning  up 
the  mill  in  December  a  total  of  $r>,- 
730  was  recovered.  Mining  and 
milling  operations  were  discon¬ 
tinued  on  September  1st.  Chief  in¬ 
terest  of  the  company  since  discon¬ 
tinuance  of  milling  operaions  'ies  in 


Toront(».  .An  exten.-ive  construc¬ 
tion  program  for  the  production  of 
.  chromium  products  is  nearing  com 
pletion  at  Sault  Stc.  Marie,  where 
I  the  plant  of  Chromium  .Mining  and 
Smelting  Corp.  i.s  located.  This  coin- 
j  pany  began  five  years  ago  to  solve 
the  problem  of  economic  use  of  do- 


YUKON  CONSOL’D 
REPORTS  1941  A 
DIFFICULT  YEAR 


JUNIORS  IRREGULAR 


its  large  share  holdings,  amounting  ,  ,i,estic  ores  and  in  doing  so  also 
to  1,742,495  shares  of  .Magnet  t  on-  solved  other  difficulties  inherent  to 
solidated,  from  which  present  re-  ,  chrome  alloving. 


Dry  Summer  and  Fall  and  Early 
Winter  Affected  Operations 
and  Profits 


!  venues  are  derived. 


Toronto  Bureau  The  Financial  Times 

The  week  ended  January  21  has 

on  f^mnro  tinflvo  nno  on  far  9q  tho 


been  jrtnorc  active  one  so  far  as  the 
Canadian  mining  markets  are  con¬ 
cerned.  The  gold  issues  resumed 
the  spotlight  briefly  during  the 
week,  gaining  quite  sharply  last 
Monday  and  seesawing  since.  The 


PRIVATEER  ILLS 
LOWER  GRADE  ORE 


lose  of  trading  saw  the  gold  index  i  Policy  Reflected  in  Reduced  Pro¬ 


still  considerably  on  the  up-slde, 
however,  In  contrast  to  the  base 
metals  which  dropped  quite  steeply 
ill  the  week's  trading. 

The  Index  of  20  golds  closed  at 
S2.25  on  January  21,  showing  a 
gain  of  .87  from  the  previous 
week's  close  of  81.38,  but  a  reces¬ 
sion  from  the  Monday  close  of 
82.44.  The  base  metal  index,  cov¬ 
ering  the  movement  of  10  issues, 
closed  off  1.03  from  Its  previous 


duction — May  Not  Pay 
Extra  On  Stock 


Vancouver.  —  Bullion  output  at 
Privateer  Mine  litd.  in  December 
amounted  to  .<81.120  from  treatment 
of  2,675  tons,  an  average  of  $30.32 
per  ton.  This  compares  with  $88.- 
307  in  November  and  with  $114,538 
In  December,  1940. 

D.  S.  Tail,  president,  states  that 


A  patented  exothermic  chronic 
alloying  material  ami  other  <‘Xo- 
thermie  produets  have  been  devel¬ 
oped,  ineliuling  a  ehroiiie  alloying 
product  almost  free  from  carbon, 
regarded  as  one  of  the  nio.st  iniiior- 
tant  develojnnents  in  metallurgy 
during  the  past  twenty  years. 

t'hromium  is  a  highly  desirable  ele¬ 
ment  in  any  steel  where  strength, 
heat  rosistanee,  corrosion  resist¬ 
ance.  toughness  and  such  charac¬ 
teristics  are  required.  Demand  con¬ 
siderably  exceeds  i)resent  produc¬ 
tion  facilities  of  the  plant  and  indi- 
cation.s  arc  that  by  the  lime  the 
new  plant  is  ready  its  whole  lo-o- 
duclion  still  will  be  short  of  the 
reciniremcnts  of  the  sled  indus¬ 
try. 


SEE  BRIGHTER  OUTLOOK 
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Mimm  MARKET  RECORD 


irausaciiuns  on  TOUON TO  STUCK  K.\(illA.M»l. 


.07 

.03 


Stocka  - 


Il'Kii 


I 5alp 
I 


closing  mark  of  70.79,  standing  at  there  is  a  considerable  tonnage  of 
69.16  as  markets  closed.  I  lower  grade  but  profitable  ore 


LOWER  OUTPUT  FOR 


Despite  the  rise  in  the  index, 
losses  were  greater  than  gains  In 
the  senior  gold  section,  with  Lake 
Shore  $  ■’’s  lower,  Buffalo  Ankerite 
.25  lower  and  Hollinger  down  $Vi. 
Wright-Hargreaves  strengthened 
Me  and  Macassa  9c.  Little  Long 
Lac  was  5c  higher  at  the  close,  and 
Tickle  Crow  improved  2c. 

The  Junior  gold  section  presented 
quite  an  irregular  picture  and  losses 
outweighed  gains  almost  two  to 
one.  Preston  led  in  issues  record¬ 
ing  gains,  w  ith  a  10c  improvement 
shown  In  the  price.  Kerr-Addlson 
and  Upper  Canada  gained  6c  and 
3c  respectively,  and  smaller  in¬ 
creases  were  shown  by  Hard  Rock, 
up  2c:  Oold  Eagle,  up  and 

Bankfield,  up  %c.  Chestervllle  sold 
off  8c  while  varying  recessions  were 
shown  b.v  Arntfleld  (off  ’/ic).  Bid- 
good  (off  Tic),  Broulan  (off  4c), 
Last  Malartlc  (off  5c),  Leitch  (off 
'2e),  Madsen  (off  4c),  Malartlc  Gold 
Lields  (off  3c),  Nay  bob  (off  Ic), 
San  Antonio  (off  Ic)  and  Sladen 
( off  2c). 

.Voraiida  Loses  Ground 
I  Noranda  led  the  base  metal  group 
'  into  lower  ground  during  the  week, 
closing  $11^  lower.  Hudson  Bay 
seconded  this  trend  losing 
Vlandy  recorded  the  only  gain  here, 
lising  lie.  Pend  Oreille  sold  10c 
lower  and  Waite  Amulet  receded 
1 5c.  Other  declining  issues  were 
Base  Metals,  Denison  Nickel,  Nor- 
inetal  and  Ontario  Nickel.  Steep 
Mock  traded  consistently  during  the 
week,  closing  unchanged  from  a 
week  previous. 

The  prospect  golds  were  not  very 
active.  Slave  Lake  and  Queenston, 
in  that  order,  were  about  the  most 
active  in  this  group.  Slave  Lake 
lowered  '^sc  while  3c  decrease  was 
shown  by  Queenston.  federal  Kirk¬ 
land  was  also  on  the  losing  side 
here,  selling  %c  off.  Grandoro 
lose  Ic.  Mining  Corporation  led  in 
the  lowered  trend  of  the  miscellane¬ 
ous  mines,  selling  7c  easier  in  the 
week.  Transcontinental  Resources 
was  also  on  the  downside  in  this 
.group,  while  interest  on  the  part  of 
other  operators  in  this  section  re¬ 
mained  at  a  low  ebb. 

The  Index  of  15  western  oils  re¬ 
ceded  slightly,  going  to  18.58  from 
the  previous  week’s  close  of  18.74, 
a  loss  of  .16.  British  Dominion  and 
Vermilata  were  the  strongest  tra¬ 
ders  in  the  group,  and  both  declin¬ 
ed,  British  Dominion  in  spite  of  the 
heightened  interest  in  the  Atlas- 
British  Dominion  No.  2  well  which 
has  been  highlighting  Turner  Val¬ 
ley  oil  news  for  some  time  now. 
Homestead  and  Pacalta  each  firm¬ 
ed  fractionally,  which  small  ease¬ 
ment  was  shown  in  Anglo-Canadian 
and  East  Crest.  Hlghwood  Sarcee 
and  United  Oils  closed  the  week 
with  no  change  recorded. 

On  the  face  of  the  market  in  the 
past  week,  the  record  of  stocks 
traded  provides  quite  a  paradox. 
The  majority  of  the  gold  issues  re¬ 
viewed  were  on  the  down  side  of 
the  market,  yet  despite  this,  the 
index  of  20  golds  showed  quite  a 
strong  advance.  It  almost  seemed 
that  the  20  golds,  which  are  not 
publlclj'  announced,  had  moved 
higher  while  the  remainder  of  the 
list  declined.  This  is  the  first  time 
this  has  occurred  so  far  as  market 
operators  have  been  aware.  The 
outlook  for  the  coming  week  pre¬ 
sents  no  great  probability  of  any 
untoward  strength  developing.  Base 
metal  news  is  still  bullish  —  and 
the  markets  choose  to  ignore  this, 
probably  as  a  result  of  adverse  Far 
Eastern  news.  The  apparent  Im¬ 
pending  settlement  of  the  two- 
month-old  Kirkland  Lake  strike 
might  strengthen  the  gold  list,  but 
the  strike  has  not  been  settled  yet. 
AH  in  all,  coming  mine  market 
events  are  not  throwing  much  of  a 
shadow  before  at  this  time. 


which  must  be  mined  from  different 
areas  of  the  mine  and  to  allow  for 
milling  this  lower  grade  ore  it  wa.s 
recently  decided  to  reduce  monthly 
production  from  the  previous  aver¬ 
age  to  approximately  2.100  ounces 
per  month. 

The  February  dividend  will  be  at 
the  regular  rate  of  three  cents  plus 
one  cent  bonus,  but  shareholders 
are  advised  not  to  expect  the  one 
cent  bonus  payment  with  the  next 
dividend. 

Development  has  been  very  sat¬ 
isfactory  and  there  are  now  more 
ore  chances  to  be  developed 


Toronto  Bureau  The  Financial  Timet 

Toronto.  —  A'ukon  Consolidated 
Mold  Corp.  Ltd.  expects  that  ca.sh 
rcscr\os  will  be  built  up  at  much 
fa.'itcr  rate  in  1942  than  in  1911.  as 
a  result  of  the  fact  that  the  recoti- 
stnntcd  Dredge  ,\o.  4  will  he  in 

oi>orati(-n  in  1912.  and  in  view  of 
the  absence  of  any  anticipated  cap¬ 
ital  expenditure  in  the  current,  year. 
Last  year  new  construction  ac¬ 
counted  for  $158,000  which  reduced 
prrrfits  considerably. 

Operating  profit  for  191!  wa.s 
.'?9(;ii,0o0  and  expenditures  of  a  non- 
o|ierating  nature  totalled  $1.019..'i00 
including  $211,300  for  .sinking  fund. 
In  1910  when  operating  conditiiins 
were  more  favorable  operating  i)ro- 
fit  was  $1,160,000. 

In  an  official  summary  of  results 
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POWELLROUYNGOLD  ‘  --- 


Results  for  December  Quarter 
Reflected  Overhauling  of 
Main  Shaft  in  October 
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1st.  quarter. 
2nd  quarter. 
3rd  quarter. 
October 
November  .  . 
December  .  . 


Total 

Total 


1941  .  . 
1940.  . 


,  it  is 

stated. 

Ton* 

.Ai'erage 

Milled 

Recoverv 

Per  Ton 

.  7,772 

$  274,403 

$35.30 

8.010 

274.190 

34.23 

.  7,624 

280.927 

36.85 

.  2.657 

88.781 

33.41 

.  2,612 

83,367 

3  1.92 

.  2.675 

81.120 

30.32 

31.350 

$1,082,888 

$34.54 

30,008 

1.134,267 

37.79 

EARNINGS  OF  DOME 
MODERATELY  OFF 


Preliminary  Figures  Indicate  Ore 
Of  $1.98  On  Stock  As 
Against  $2.06 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  Dome  Mines  Limited, 
in  a  preliminary  report  for  the  year  j  on  the  south  end 
ended  December  31,  1941,  shows 
estimated  net  profit  of  $3,846,420 
after  depreciation,  reserve  for  in¬ 
come  taxes  and  other  deductions, 
equal  to  $1.98  per  share  on  the  j  vein,  while  proving 
1,946,668  shares  of  capital  stock  i  has  so  far  failed  to 
issued. 


Toronto.  -•  Towell  Rou.'ti  Gold 
Mines  reports  that  in  Ociober  hoist¬ 
ing  of  ore  was  restricted  and  pro¬ 
duction  somewhat  curtailed,  while 
the  main  shaft  was  being  overhaul¬ 
ed.  Operating  profit  for  the  tiuarier, 
before  depreciation  pre-production, 
write-offs  and  depiction,  was  -$73,- 
636.  Gross  production  during  the 
quarter  totalled  $361,650  from  treat¬ 
ment  of  82,231  tons,  an  average  of 
$4.43  per  ton.  compared  with  .$38,5,- 
832  in  the  Sei)leniber  (piarter  when 
87.492  tons  were  treated  for  an  av¬ 
erage  recovery  of  $1.40  per  ton. 

As  at.  Decemt)er  31,  1911.  the 

company’s  balance  sheet  shows  cur¬ 
rent  assets  of  $288,402  and  current 
liabilities  of  $74,355.  with  a  result¬ 
ant  working  capital  position 
$314,047. 

Drifting  smithcrly  on  variotis 
levels  was  continued.  "I'lie  south 
drift  of  the  1.550  foot  level,  rlie 
quarterly  report  to  shareholders, 
was  advanced  a  further  2!)2  foot 
with  excellent  results.  On  the  north 
end  a  length  of  186  feet  xvas  dis¬ 
closed  xvith  a  width  of  6.7  feet,  and 
values  per  ton  running  $5,43  while 
368  feel  length 
was  shown  with  width  19.1  feet  and 
gold  values  $6.31  per  ion. 

Development  of  a  parallel  forma¬ 
tion  800  feet  to  the  west  of  the  main 
the  stinicture. 
indicate  any 
substantial  quantity  of  commercial 


comp.Tny 

past  season  has  been  an  tinusually 
diffirult  one.  The  abnormally  dr;, 
summer  of  19 10  followed  by  ver. 
light  .-'nowrall  last  winter  and  ar 
almost  entire  absence  of  rain  if  ! 
1911  resnliod  in  a  shortage  of  \va-| 
ter  which  seriously  handicaitpeh  | 
.stripping  operations  and  the  work: 
of  dredges.  This  period  of  dronghl.l 
the  report  stated,  which  has  now  ! 
lasted  for  IS  months,  has  been  ilici 
most  sev(>re  ever  experienced  l>y  I 
the  Klondike  mining  district.  | 

Larlj  Close  Down  ' 

I»w  icniperatnrcs  set  in  early  ai 
October,  and  the  resultant  inter¬ 
ruption  to  the  power  supply  fol¬ 
lowing  tlie  freere-up  affected  optr- 
alions  during  the  greater  |iart  (d 
that  month.  Six  flredges  shut  do«  n 
on  November  1  and  2.  The  Iasi 
dredge  closed  down  for  the  season 
on  .N’ovemher  29. 

Gold  prodnetion  for  the  season 
totalled  $2,325.00(1  against  $2,621,000  j 
in  1940,  In  addition  to  athorse. 
weather  conditions,  operator.s  were 
“ j.  :  liandicapiied  by  the  strike  of  em- 
j  phwet's  w  hieli  occurred  last  .\ngnsl 
and  which  re.sulted  in  a  K'  day' 
slnu-down. 

.A  lotiil  of  8,205.000  cubic  yards 


ARNTFIELD  GOLD  MINKS  LTD 
ha.s  advised  the  Toronto  Stock  Lx 
ctiange  that  its  of  December  31, 
1941,  $55,000  6'“;  fir.st  mortgage 
bonds  of  the  company,  together 
with  110.000  shares  of  stock  have 
been  issiie<l  under  private  sale  of 
•$75,000  of  three-year  bonds. 
Issued  capital  is  4.310.000  sliare.s. 
leaving  690,000  .shares  in  treasury. 


GOLUE.N  GATK  MINING  CO.M- 
I’A.NA’  LIMITKD  January  3rd 
option  instalment  of  $2,500  and  all 
subsequent  instalments,  under 
agreenient  with  Junior  Golds  Secu¬ 
rities  Uorixtration  Limited,  dated 
.March  4,  1941.  as  amended,  have 
lietn  extended  for  three  month.s. 


McLELLAN  GOLD  .MINKS  LIM¬ 
ITED  ■  Jainiary  1st  instalnienf. 
comprising  option  on  100.000 
sliare.s  under  agreement  yvith  Haras 


16.  1941. 
exercised. 


s  amended,  has  not  been 
I'ntil  notice  of  default 


remain.s  in  good  standing. 


ONTARIO  NICKEL  CORF*  .  Ll.M- 
ITEl)  -  On  October  16.  1941.  the 
company  is.sne(i  500,000  shares  to 
G,  H.  .lolinson  for  assignnient  of  an 
option  to  purchase  certain  mining 
lands  in  the  .Sudbury  district,  of 
which  300,000  shares  were  deposit¬ 
ed  in  escrow  subject  to  release  by 
the  Ontario  Securities  Commission 
and  the  Exchange.  In  fixing  the 


were  dug  during  1941.  of  yvliieli  4,- !  consideration  it  was  contemplated 


971.000 

985.000 

eluded 

gravel 

yards. 


cubic  yards,  yielding  $1,- 
wcrc  dug  from  ground  in- 
in  tile  company’s  proved 
reserves.  3.324,000  cubic 
yielding  lu.OOO.  were  dug 


.Nos. 
I  iie 


2  and 
Klondike 


from 

\alley 


by  dredge 
ground  i 
serves. 

which  is  not  im  luded  in  luoved  re 


This  compares  with  $4,006,738, '  ore.  Ihirther  exploration  is  planned, 
or  $2.06  per  share  in  1940.  I  A  program  of  exploratory  dia- 

Preliminary  income  account  giv-  j  mond  drilling  is  being  carried  out 
Ing  estimated  earnings  of  Dome  !  til  present  on  the  south  ])ari  of  the 
Mines  for  the  year  ended  December  ,  propert.v,  and  the  company  re)iorts 


WORK  RESUMED 
INLAND  SARCEE 


that  a  contract  would  he  entered 
into  with  International  Nickel  Com¬ 
pany  of  Canada  Limited  for  the 
purchase  of  concentrates.  It  has 
developed  that  it  will  he  impossible 
to  make  a  contract  which  will  be 
workable  at  thi.s  time,  although 
the  comt)any  has  the  a.ssurance  of 
the  International  Nickel  Company 
that  the  latter  will,  in  fact,  pur¬ 
chase  concentrates  that  it  is  pro¬ 
posed  to  produee.  In  consideration 
of  tlie  alteration  of  the  situation, 
Mr.  .lohnson  has  agreed  to  forego 
2(1(1,(100  of  tlie  300,000  escrowed 
shares  and  these  have  been  donated 
to  the  company  for  treasury  pur¬ 
poses. 


31,  1941,  compares  as  follows; 


Bullion  production . 

Expenses,  etc . 

Income  taxes  . 

Exploration  written 

off  . 

Depreciation  . 


1941 

$ 

7.769,368 

2.752.276 

1,762,498 


1940 

i 

7.933,785 
2,614,81  I 
1,562.662 


this  is 
raenr. 


meeting  with  encourage- 


31.823 

108,699 


76,225 
82.1  10 


Operating  profit  . 
Non-oper.  income. 


3.1 14,072 
732.348 


3,597.977 

408.761 


Net  profit 


3,846,420  4,006,738 


East  Malartlc  in  Final 

Phase  of  Readjustment 


QUARTERLY  GAIN 
BRALORNE  MINES 


!  I'ANUORA  r.XDILLAC  GOLD 
Is  Considered  Key  Well  in  North  AIINE.'^  LIMITED  Neither  the 


Extension  of  Turner  Valley 
Oil  Field 


Value  of  Last  Quarter  Output 
Over  $120,000  Higher  at 
$1,019,348 


O  BRIEN  GOLD  MINES 
O'Brien  Gold  Mines  Limited,  re¬ 
ports  production  for  the  quarter 
ended  December  31.  1941,  first 

quarter  of  the  company’s  fiscal 
year,  was  valued  at  $262,403  from 
17,975  tons  milled.  In  the  like 
quarter  of  the  previous  fiscal  year 
output  was  $238,697  from  16,674 
tons. 

Toni  Average 

Milled  Recovery  Per  Ton 

December 

quarter.  1941  17,975  $252,402  $14.02 

September 

quarter,  1941  17,525  242,495  13.84 

December 

quarter.  1940  16,674  238,697  14.31 


IT'HI  PRODUCTION  LOWER 
Toronto. — Uchi  Gold  Mines,  Ltd., 
fsports  for  the  quarter  endM  Dec. 
91,  1941,  bullion  output  of  $331,149, 
compared  witb  $352,499  in  the  pre¬ 
ceding  quarter  and  $363,329  in  the 
like  quarter  the  previous  year.  Ton¬ 
nage  figures  are  not  yet  available, 
ointput  for  1941  totalled  $1,423,970, 
compared  with  $1,299,758  in  the 


East  Malartlc  Mines  is  now  in  the 
final  phase  of  readjusting  mining 
methods  below  the  670  foot  lex’el  to 
cut  and  fill  stoping,  and  by  June 
of  this  year  the  changeover  .should 
be  complete.  Thereafter  a  millfeed 
grade  of  around  $7  per  ton  is  anti¬ 
cipated.  compared  with  an  average 
recovery  of  between  $5  and  $5.50 
per  ton  for  1941,  so  that  substan¬ 
tial  improvement  in  recovery  and 
earnings  can  be  anticipated  for  the 
final  months  of  this  year. 

Silling  will  be  started  within  a 
month  on  the  820  foot  horizon,  the 
first  of  the  levels  to  be  changed 
over  to  cut  and  fill  stoping.  and 
be  carried  progressively  down  to 
the  eighth  level  at  1,270  feet,  so 
that  by  the  end  of  June  the  four 
levels  from  820  to  1,270  feet  should 
be  supplying  most  of  the  feed  for 
the  mill.  By  that  time,  it  is  antici¬ 
pated  that  all  ore  in  the  main  zone, 
except  that  contained  in  pillars, 
will  have  been  mined  out  above  the 
670  foot  level. 

So  far  as  costs  are  concerned,  on 
the  present  basis  of  operations  the 
figure  is  between  $3.50  and  $3.75 
per  ton,  which  includes  heavy  de¬ 
velopment.  Future  costs  of  be- 
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Toronto. — Bralorno  Mines  Lid.  re¬ 
ports  prcxluction  in  tlie  fourth  quar¬ 
ter  of  1941  at  26.648  ounces  of  gold 
xvhieh,  at  $38.50  per  ounce  amounts 
to  $1,019,348  from  Irealment  of  50.- 
430  tons  of  ore.  making  average  re¬ 
covery  for  the  quarter  $20.21  i)er 
ton.  This  compares  witii  23,322  oun¬ 
ces  of  gold  produced  in  the  previ¬ 
ous  quarter  worth  $897.7!)8.  from 
46.398  tons,  an  average  recovery  oi 
$19,35  per  ton. 

Total  bullion  produced  in  1911 
amounted  to  101.063  ounces  of  gold 
from  treatment  of  191,970  tons.  Bul¬ 
lion  output  in  the  year  was  worth 
$3,890,876  (go’d  at  .$38.50  jer  ounce), 
and  recovery  averaged  $20.27  per 
ton. 

Operations  during  tlie  (iiiarter 
proceeded  normally,  the  company  s 
statement  for  tlie  period  stat<‘d. 
Development  on  and  below  tlie  1  Uli 
level  is  proce’eding  satisfactorily. 
At  Buccaneer  .Mines,  dilution  of  ore 
with  wall  rock  has  made  the  mill- 
heads  lower  than  anticipated.  .A 
change  is  being  made  in  llie  mining 
method  to  e'iminate  this  difficulty. 

The  company  a»’so  reports  llial  |>ro- 
fit  at  the  Nevada  subsidiary.  Sum¬ 
mit  King  Mines,  was  about  the 
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Toronto.  —  Inland  Sarcee  .No.  1 
well,  key  test  in  the  .N'orili  Exten- 
.■^ion  of  'I'lirncr  Valley,  li.as  resumed 
drilling.  This  well  was  ihe  fir.st  to 
.start  drilling  in  tlie  most  northerly 
part  of  tlie  field,  and  is  considered 
to  he  the  key  well  of  tills  area. 

Dr.  .1.  O.  G.  Sanderson.  .Alberta 
petroleum  geologist,  reiiorted  on 
iliis  area  for  five  differciii  compan¬ 
ies.  and  selected  and  reconimenderl 
drilling  of  tlie  Inland  woil.  To  date 
there  liave  been  11  test  lioles  drill¬ 
ed  to  delormine  the  sub-surface 
contours  of  tlie  underlying  struc¬ 
tures.  information  from  whicli 
great l.v  enliances  the  probability  of 
oil  production. 

Three  more  locations  in  tills  .sec¬ 
tion  have  been  selected  by  Dr.  San¬ 
derson,  and 

ments  for  Inltind  .Sarcee  No.  2  and 


December  ist  nor  January  1st  in- 
j  stalnicnts.  cacii  comprising  option 
'on  100,000  shares,  under  agreement 
with  Federal  Trading  and  .Agency 
Co.  I, Id.,  dated  September  18.  1941, 
.  lias  been  exercised.  I’ntil  notice  of 
’  the  default  lias  been  given  the  oii- 
tionee  as  provided  in  the  agree¬ 
ment.  the  options  remain  in  good 
I  standing. 
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Sl.AVL  L.AKE  GOl.D  MINES 
LI.MITEI)  —  16.000  sliares  have 
been  sold  to  U.  G.  Simpson,  Tor¬ 
onto.  at  6  cents  a  sliare  and  7.500 
sliares  liax'p  been  sold  to  II.  1).  Bel¬ 
linger,  Toronto,  at  7'i'  cents  nljs 
sliare.  iiayment  for  whieli  lias  lieen 
received  liy  tlie  eontpany.  Issued 
capital  is  2.718.500  sliares,  leaving 
281.500  shares  in  the  treasury. 


I,5h.) 

2(1) 


2.000 


Arno . 

Beaulor  . 

Bou^cadiilac .  .  . 
xBuiolo  .... 
xCan.  Malnrlic.  . 

Ontral  Odilluc  . 

Century  Mininj; . 

Duparquet . 

Jolirt-Queber . 

kland  Gold  Band  .  -  -  - 

Palo  Coiiixolidated  .  . 

xPlacer  l')evelopmrnt  .  .  , 

X — Montrerd  Stocl.  L\cl 


00 


IJ.OO 

.00 


Over  the  Counter  Mines 


AREA  MINES  LIMITED  -  -  By 
virtue  of  liolding  4  50.000  sitaies  of 
l.ake  Dufault  .Mines,  Area  Mines 
Limited,  will  receive  $9  000  casli  as 
result  of  the  act  ion  of  directors  of 
tlie  financing  arrange- 1  l.ake  Dufault  in  declaring  an  in- 
Inland  Sarcee  No.  2  and  ;  itial  interim  dividend  of  2c  a  sliare. 
Inland  Ontario  Nos.  1  and  2  wells  !  payable  January  20th.  Area  sold  5 

are  being  prepared.  The  legation  of,'’/.  nnn 

.1  11  T  Afeiwir  Vrt  Minofi  for  ,”50.000  shares  pur-, 

hese  wells  lies  botw  een  I  ceased  100,000  .shares  at  15c  a  ; 

II  to  tlie  north  and  Inland  i  phare.  and  received  options  on  addi- j 

I  tional  400,000  sliares,  none  of  wliicli  |  Total 
were  taken  up. 

No  5vork  lias  been  done  on  flie 
6th  claim  (only  property  held)  in 
recent  years  and  none  is  eontem- 
I  plated  for  the  present. 


j  laycd  and  complete  expansion  must 
uary.  Other  e(|uipment  lias  been  de- 
'  await  delivery  of  the  second  griiid- 
!  ing  unit  and  equipment  for  the  cy¬ 
anide  circuit.  No  definite  date 
,  has  been  set  for  tliis  delivery. 


.gold 
D.  .\I; 


liar  slLpmeii:, 


•liiriuiu 


Ml 


I  2nd 
'  ird 
I  Oct.. 


•Milled 
45,5  77 
46,39(1 
>1.18  5 
17,961 
!(>.  I3() 
17.584 


Krrf'Af*  ry 

% 

t44.0'^  ■) 

i0L3l ’ 
2  I  1.69fl 
2^8.292** 


IVr  Tor 
513  7S 
1  1 ,  7  > 

1  1.44 
I  1.32 
13,12 


I2.‘J8 


tween  $3  and  $3.60  per  ton  are  an-  - 

ticipated,  whicli  would  leax^e  an  op- !  same  as  in  previous  quarters.  ,  e 
eratlng  profit  of  over  $3.50  per  j  ore  found  below  the  400  foot  level 
ton. 


Current  production  shows  little 
change  from  that  of  the  third  quar- 
l<ter  rate,  when  output  was  $667,642 
from  the  milling  of  133,389  tons  of 
ore  for  an  average  recovery  of  $5.01 
per  ton. 


Privatefer  Declares  Extra 
Distribution  For  February 


there  more  than  replaced  ore  uiiu 
ed.  While  the  company  contem¬ 
plates  no  majoi’  capital  expendi¬ 
tures  in  the  immediate  future,  the  i 
report  states  that  the  exploration  ; 
department  is  continuing  its  search  ' 
for  new  properties,  particularly  | 
those  hearing  metals  important  to 
national  defence. 


.Vo.  1  to  the  south.  All  drilling 
conlraets  on  the  Inland  group  of 
wells  are  being  let  to  Calmonl  Oils 
Ltd.  which  jiossesscs  a  total  of  five 
well-conditioned  rigs.  This  is  stat¬ 
ed  lo  be  an  important  factor  for 
future  development,  due  to  the 
scarcity  of  drilling  equipment. 

Inland  Sarcee  No.  I  well  was  fi¬ 
nanced  through  the  sale  of  53  pre¬ 
ferred  net  royalties  whicli  receive 
all  the  revenue  from  SO  per  cent 
of  the  net  production  from  the 
well,  and  which  were,  initially  offer¬ 
ed  to  the  ptiblie  at  $3,750  per  one 
per  cent  preferred  unit. 

The  liilaml  Sarcee  No.  t  well  is 
being  sponsored  by  Inland  Sei'uri- 
ties  (’<■>.,  Ratten.  Ros.s  &;  Co..  Lani- 
parl.  Francis  &  Co.,  N.  .A.  Michell  & 
i^’o.,  and  Robert  Brown  &  Go. 


I  Total 


194  1  . 
1940. 


194.827 
1  75,773 


$2,399,269 

2.341.381 


$12)5 

0.26 


DECEMBER  GAIN 
PRESTON  E.  DOME 


Coumor  Production  For 

December  Was  $51,145 


Final  Month’s  Output 

Of  Reno  Waw  $40,000 


Up  At  $228,292  From  $211,- 
698  in  November  and  $222, • 
323  December  1940 


Toronto  Bureau  The  F'inancial  Timex 

Toronto.  —  Preston  East  Dome 
Mine.s  reports  production  in  Decem¬ 
ber  at  $22-8,292  from  treatment  of 
i  17.584  tons  of  ore,  an  average  re¬ 
covery  of  $12.98  per  ton.  This  com- 
i  pares  with  $211.6!'S  in  November 
I  and  yvith  $222,323  in  December, 
1  i,r'4o. 

During  the  niontli  the  mill  aver- 


SPIT)  VALI.EI'  GOI-I) 


Toronto.— 'Privateer  Mine  will  not 
only  pay  its  usual  quarterly  divi¬ 
dend  of  3  cents  per  share  on  Feb. 
10  to  holders  of  record  Jan.  25,  but 
will  also  pay  an  extra  1  cent  a 
share. 

This  clarifies  the  report  received 
from  the  west  coast  Wednesday 
which  said  the  usua'.  amount  would 
be  paid  in  February,  although 
shareholders  were  advised  "not  to 


Spud  A'alley  Gold  Alines.  Ltd.,  re¬ 
ports  output  of  $10,18::  from  3.2::7 
tons  of  ore  milled  during  tlie  montii 
of  December,  making  Ihe  avertigc 


next  dlvkleind.’’  This  refers  to  the 
dividend  payable  in  May,  although 
first  reports  bsd  Indicated  no  ex- 


recovery  $1 

2.50  per 

ton.  Thi 

3  com- 

pares  ivith 

$42,708 

n  .November  and 

with  $66,081 

in  December,  1940. 

T  on« 

Average 

Milled 

Reco\ erv 

Per  Ton 

1  at  quarter .  . 

7,026 

$1  48.066 

$2107 

2nd  quarter. 

8.265 

129,392 

15  66 

3rd  quarter. 

8,628 

1  38,3  7  1 

13.73 

October  .... 

3.696 

39.761 

10.76 

November 

3.437 

42.708 

12.42 

December  . . 

3.237 

40.483 

12.50 

Year  1941  .. 

34,289 

$538,781 

$1 1.89 
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Toronto  Bureau  The  Financial  Times 

Toronto. —  Output  at  Reno  Gold 
Alines  in  December,  final  month  of  '  aged  567.2  tons  daily 
produetien  before  elo.sing  down  of 
this  operation,  was  SIO.iiik).  Novem-  i  sorting  belt 
her  oulptif  totalled  $27. ()()('. 

.\  meeting  of  shareholders  is  ex¬ 
pected  to  be  called  towards  the  end 
of  .lanuary  to  discuss  future  policy 
in  view  of  the  aiiparent  evbatistion  of 
the  ore.  It  K  expected  tliat  at  that 
time  direeif>rs  will  ask  sharehold¬ 
ers  In  decide  whether  they  will  au¬ 
thorize  eontimianee  of 'the  eoinpany 
and  search  for  a  new  property  or 
go  into  voluntary  liquidation  and 
distribute  assets. 

Assets  include  $4O0,00('>  in  cash 
and  a  40  per  cent  interest  in  the 
operating  profit  of  Central  Zebal- 


F.  C.  Bucklaiid,  manager  of  the 
Cournor  Mining  Co..  Limited,  re¬ 
ports  that  during  the  month  of  De¬ 
cember,  1941,  production  amount¬ 
ed  to  $51,145  from  6,362  tons 
milled  after  the  rejection  of  2,001 
tons  on  the  picking  belt.  Average 
recovery  was  $8.04  per  ton  through 
the  ball  mill.  66.8  fr  of  the  ore 
was  obtained  from  the  Beatifor  and 
33.2  97  from  the  Cournor  mine. 

In  tho  Cournor  mine,  develop¬ 
ment  work  in  the  Creek  ore  zone 
opened  two  narrow  veins.  Diamond 
drilling  immediately  south  of  the 
face  of  the  crosscut  on  the  550  sub¬ 
level  indicated  a  vein  of  6.3  ft. 
wide;  values  in  this  drill  hole  were 
excellent.  The  main  crosscut  on  the 
350  level  is  expected  to  enter  the 
Creek  ore  zone  early  this  inonili. 

In  the  Beaufor  mine,  develop¬ 
ment  work  to  the  west  of  the  work- 


made  it.5  f,;.‘ 

.'i:'.6  (lUIiee.'-. 

.sitb'iii.  ulio 
I  real,  eiied  (be  diffiniliy  of  eetiinu 
exiierieiii  ed  labour  as  one  of  (In 
(  rea.soiis  for  elo.sing  down,  it  was 
,  learned  from  \\  innipeg. 

The  1(1(1  loll  mill  at  llic  pi dpi'ci.' 
Ma.s  not  being  operaied  ;i'  lull  la 
pat  it.v  hefi're  (in'  sluitdouii,  as  a  le- 
•sillt  of  (lie  hick  of  I ransiiorlai ion 
I  and  oil  de-  ivery  facilities.  Only  one 
or  two  sliifis  were  oiiertit ing  dail.t 

.Mining  de\ elopnienis  ineliided  a 
laise  ilirougli  from  ibe  I2."i  Too' 
level  (o  surface  ami  |>art  way  from 
the  250  fool  level  lo  (be  12.‘)  fool 
horizon.  Slopes  weie  preitared  on 
(.he  Garluiit  vein  for  a  length  of  15(| 
feet  and  a  .similar  developnieni  was 
partly  completed  fon  the  250  foot 
'  level. 

.Mr,  AlaelMier.son  stated  that  llie 
jear'ier  mill  runs  were  from  (level- 
:  opment  ore  and  the  Iti.st,  from  the 
i  slopes. 


veniher  and 
comber  104(i. 


with  $16,050  in  De 


Included 


and  in  addition 

66.1  tons  dail.v  was  itieked  off  the  |  Ings  on  the  325  foot  level  opened  j  December 

a  small  tourmaline  vein  on  which 
we  are  now  drifting  further  west¬ 
wards.  Short  raise.s  driven  into  the 
area  between  the  surface  and  the 
200-foot  level  in  the  main  part  of 
the  ore  zone  have  indicated  several 
small  lenses  of  ore. 


in  the  ore 
handled  was  higher  grade  from 
several  narrow  veins,  on  which  cost 
"•as  also  aboie  normal.  Costs  for 
the  month  were  $5.24  per  ton  hoisted 
and  $5.99  per  ton  milled.  The  man¬ 
agement  states  that  while  costs 
were  above  normal  in  the  month, 
they  were  below  .November.  On  tho 
upper  levels  several  slopes  are  still 
in  the  process  of  change-over  lo 
cut-and-fill  mining. 

Ore  reserves  ivere  increased  lo 
the  end  of  1941.  The  first  new  ball 
mill  in  the  plant  extension  aimed  to 
bring  production  to  1,000  tons, 
the  end  of  J 


J 

Milled 

RecoN’ei  v 

per  1  oil 

1  st  quarter  . 

6.537 

$106,862 

$16  35 

2nd  quartet. 

.  6,32H 

117.513 

18  57 

3rd  quarter.  . 

6.308 

1  13.293 

1  7  Qo 

Ociober  .  .  .  . 

.  2.137 

38  062 

17  81 

November 

2.146 

42.024 

19.38 

December  .  .  . 

.  2.413 

40.834 

16  92 

A'enr  1941 

.  25.869 

$438  390 

$17  73 

Y'ear  1^40 

.  27,790 

5(3,307 

!8  48 

TO  WORK  A|l(’\  (  1  Vni.'4 


Century  Discontinues  Work 
Due  to  Labour  Difficulties 


Toronto  Bureau  The  F'inancial  Timea 
■  Toronto.  —  The  Century  Mining 
Corporation  Ltd.  o’esed  down  its 
property  during  the  past  week.  Only 
jwo  weeks  previously  the  com 


ipany 


sTi  iMiEON  gold 

.''turgeoii  River  Gold  Mines  Lint 
Red,  final  mint  returns  for  Docent 
her  .show  bullion  output  for  the 
montli  at  $10,834,  from  treatment 
of  2.4  13  tons  of  ore.  making  an 
average  recovery  of  $16.92  per  ton. 
This  compares  with  $4  2,024  in  No- 


Cascades  Alic.i  I’rospeeling  ^yn 
dicato  has  been  organized  to  ac¬ 
quire  a  property  known  as  Gemet 
Mine,  near  M'ilson's  Gorner.s.  Que¬ 
bec.  and  ;i  second  itroiteriy  in 
Thorne  'J’ownship.  Qiiebee.  whicli 
are  to  be  developed  for  their  possi 
hie  mica  output.  Open  cut  mining 
is  the  method  to  ho  used  for  de¬ 
velopment.  .\  oompany  is  to  be 
formed  at  a  later  date  to  succeed 
the  .syntlicaio. 
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USTLESS  TREND  . . ~ ' 

STOCK  MARKETS  board  Kol.  I 
LIGHT  TRADING  L=— ===_J 

_ _  TM'LnXATIO.NAl.  M(  Ki;i,  (  O 

Lowe#  Outnumbered  Gains  In  A'anad;,  .r  c.xj.c.tnJ,  «iii 

.  taruins:;  from  oi'f’rations  for  ilm 


Heads  Dosco  Subsidiaries 


h  Made  G-M  of  Steel  Sales 


Week  But  Price  Chanecs  final  tniarlcr  of  mil  a.:.  Koo<t  axilic 

Were  Mostly  Fractional  -j'  common 

slock  t'iiruciJ  in  Iho  tiuari.or  cmlcil  : 
September  flO  ItTs'.  The  eompao' 
NO  SPECULATIVE  INTEREST  "ill  iirobably  iiav'  ^lar-entJ  adjn  t- i 

_  _  mrni>  lo  lako  uiio  eonsideralion 

,,  ,  ,  _  wliicli  nui'  alter  ilir  Injal  itsD'I 

itb  rothini^  in  ibe  "ai  r)c"s  ,  ,  ,,  . 

II  100.1  .uo  .  moflcraic!.'.  Havini;  earned  Jl.ia,  a 

apart  from  the  coniinncd  Nazi  re-  •  .11 

treat  before  ,be  Tfliasian  counter-  c<-’N'm'>  share,  after  preicrrcl  div, 

offeimive.  to  nrovide  rneoura=emeni.  !"  m  1  a  1 

stock  marke.a  tlrif.ed  aimlcs.sli 

thronL-hn-.u  the  na sf  "cek  Trading  ^  'I, M, lend  rale  for  the  .xear| 


MAKKIiT  TKIiND 


itb  nothing  in  the  "ar  nc'vs 
apart  from  the  coniinncd  Nazi  re¬ 
treat  before  the  Ttli.'jsian  counter- 
offeiibive.  to  nrovide  riieou raccmcni . 
stock  markets  tlrified  aimlcs.sli 
tbroughout  the  past  week.  Trading 
"as  as  light  as  the  market  tempo 
"as  dull.  Trice  changes  in  the  more 
popular  market  \etiicles  were  nar- 
ro" .  i.s.sucG  in  which  hvsse.s  or  gains 
of  a  point  or  more  "cre  shown  be¬ 
ing  \ery  largely  preferred  stoek.s 
and  le,ss  frciiuemly  traded  common 
s-.oek.s.  Throughout  the  list,  however. 


"ill  be  e.veeeded  in  1  he  full  t"elve| 
mouths  |>priiKi  In  Iflin  iho  company, 
eanud  a  eonimon  .shaie  a  ,  *11 

a.caiiisi  .v’.:n  a  sliarc  in  ITIb.  i  H9 

■f.  -v.  I  1=!!! 

islor  k,;  of  companies  actn  cly  cn-  o 
gaged  in  war  work  are  porsisicntl.t  nicni 


D  r.  .STKNi^Ifi  n.  whoso  ai>point- 
cni  as  Trcsjdcnt  atid  (lencrnl 


losses  outnumbered  .gams  b.t  a  ton-  ed  on  the  (  anaiiian  niaiket.- 
siderable  tnargin.  fatoraldo  aspect  regardin 

.\b.spiiec'  of  speenlatoe  intere.-l  i.s  stocks  that  llie.se  companies  areiario.s  of  Dominion  Steel 


among  is.snes  .stiadil.i'  trad-  .Manager  of  Trenton  Steel  \N'orks.  '  dn.sl rial.s  li  i 


AC'ITON  of  the  markclb  during  I 
the  past  "oek  has  hcen  at  least  > 
ticgativel,\  eneonra.giu.g,  from  the' 
leeliPieal  .standpoint.  .Nt  New  York.' 

Mhe  "orrlcs  "ver  unsettling  la.x  ' 
tncasurcs.  and  ihe  expcelatiou  of  I 
control  policies  "hieli  may  Jo"crj 
corporate  earmug.s.  a'  least  for  jm 
:  lime,  have  brought  oiil  'Ittle  sell-  i 
ling.  Oil  Ihe  (.■.iiiadiiin  markets,  buy-’ 
ling  from  some  sources  already  has  j 
started  10  d"  indie,  in  aiilieipalion  : 
of  (he  huge  governmeni  loan  de- ' 

I  inaiid  for  iinesliucni  ea.ili,  and  Uic 
j  .'larch  ia\  billr.  but  selling  has  j 
also  been  liglil,  "illi  result  tha.l  Ihe 
tnarkels  lia\e  ino\ed  sideways  rin 
dull  iradm;.:  I.ondon  lias  eoiilinned 
to  hold  .stead,', 

•V-  -V-  •{•  T.  IT  .McI''\’OV.  whose  nppoint- 

On  W.aJI  .sireel,  the  rai-'s  and  in-  nient  as  f’roneral  .Manager  of  Steel 


REFEREES  BOARD  dividends  declare^ 

ON  E.P.T.  REVIEWS  j  aiul  Other  Ofjicial  Notices 

ITS  OPERATIONS  TE, _ — 


Seeks  a  Realistic  Standard  for 
Pre-War  Business  Profits 
As  Tax  Base 

BIG  REVENUE  SOURCE 

!  A  statement  released  by  the  Board  ' 
■of  Kcferces,  Excess  I’rofits  Tax  Act  j 
i  — composed  of  Hon.  .Justice  William  i 
!  H.  Harrison,  ehairnmn.  ICcnncUi  W- 
i  Dalglci,di.  C..V.  of  Montreal  and  | 
j  Charir.s  P.  I'c-'l  of  Toronto  —  points  j 
'  out  that  in  (he  course  of  two  years  ' 

I  the  c.xccss  profit.^  tax  on  hurdness  | 
j  profits  ha.s  become  one  of  the  Do- 
.McI'WOV.  whose  appoint- 1  niinion  government'.';  principal 
froneral  .Manager  of  Steel  -  Hoiirccs  of  revenue.  In  combination 


BANK  OF  MONTREAL 

Eftabliihed  18 17 
OlVIOKND  NO.  atS 

Notice  t»  herebv  given  thjt  »  DIN'I- 
DEKD  of  TWO  DOLLARS  per  «hai« 
upon  the  p»id  up  Capital  Stock  of  thi^ 
Inatitution  nas  been  declared  for  the  current 
quarter,  payable  on  and  after  MONDAY, 
the  SECOND  day  of  MARCH  neat,  to 
Shareholders  of  record  at  close  of  tusinesa 
on  31it  January,  1942. 

By  Order  of  the  Board. 

JACKSON  DODDS.  G.  W.  SPIN’NEY, 
General  Manager  General  Kfanaget. 

Montreal,  20th  January.  1942. 


British  Columbia  Packers 

Limited 


The  Trenlon  Indii.sirtes  Mmited,  nnd|diverso  iMiKb- 
•'-ueh  '  I.'astern  t’ar  Cf>.  I.imiied,  .sub.^idi-  .sign,  at  tins  imie. 


to  .show  .'^ale.s  has  been  announced  by  Donii-: 


^-ho"  n  in  tlie  .ibsonee  of  nio.si  of  Ihe 


a  ml  I  fj|\ erso  irtiids  an  eueoiiragiiig 
hsidi-  .sign,  at  tins  imie.  The  .New  '"oik 
Coal  deeline,  from  lali'  .luly  to  laic  De- 


nion  .'steel  it  Coal  Corporation  Ltd. 


leti'c  operaiion.s  and  Cori).  Limited.  .Mr,  .siensriid  was  (cinbe.r.  lan  for  .some  fm 


milp  an>l  )ia))er  i.s.sues  from  the  eontinuin.g  heavy  \olnme  of  biisi  formerl,''  general  manager  of  steel  and  Ibe  be- ■  in  priee.s  "a,:,  propor- 

nocko  in  whieb  any  notewortliy  nc.ss.  duo  to  ;i;>.snranee  of  reciuirod  .sale.s  of  Doseo.  lionatclv  (pme  e\ien.si\e.  i  ollowing 

price  change  took  place  during  the  raw  materials  and  probable  prefer- :  _ _ _ _ _ |an  intenm  diaie  down  nio\e  ol  .sneli  | 

"cek.  Trend  in  lamdi.m  and  N'c"  eni-e  in  matter  of  labto  Mipply.  '  e.\tenf,  a  ie(  linie;il  rally  of  eon.sid 

'  ork  tnarke,.s  was  more  or  le.ss  on  f.ater.  perliaps  by  llie  eml  of  the  ComDiiriV  IWcelinffS  1  eraiblc  .sireiigili  "as  to  be  expecleel. 


slocko  in  "liieb  an.'-  notewortli,'- 
price  change  took  I'laee  during  the 
"Cek,  Trend  in  lamdi.m  and  N'c" 


ne.ss.  duo  to  iih.sii ranee  of  required 
ra'v  materials  and  probable  prefer- 
eniT  in  matter  of  labm  :  iipply. 


'■frk  tnarke,.--  was  more  or  le.ss  on  f.ater.  perliaps  by  the  eml  of  the 
a  parallel  "  tb  tliat  toi  lie'  1,  ana-  ve.ji .  iliore  nia.''  be  iiiercaseii  aiten- 
diap  cxebaDgra,  lion  in  sioek.s  •  ikely  to  benefit  from 

Tor  the  tlnrd  "  eel,  01  succ'cssion  ibc  end  of  the  "ar,  or  in  a  positiou  lo 
oorl.' car  Tire  issue.'  bis(  ground,  pieet  pevst  "ar  i  ondition.';.  in  the 
immon  'lock  being  off  a  fuH  point  opinion  ot  a.ome  brokers  It  is  eon- 
3  the  week  .and  the  pr.  frrred  lo.--  (ended  that  one  reason  for  dull  and 


•  lOod.'car  Tire  is-ne,'  Ims(  ground,  meet  pev't  "ar  i  ondition.';.  in  tin 
'ommon  -lock  being  off  a  fuH  point  opinion  ot  a.ome  brokers  It  is  eon 
oo  fh*'  "cek  .and  the  pr.  ferrei  lo.--  (ended  that  one  reason  for  dull  am 
ing  1’"  Moi.re  .\  preferred  lainr  hesitant  aeiii'ii  on  ilie  t'anadian 
out  off  'll  Ti-.c.  tiros,  preferred  off  markets  i.;  a  i-.' mpathetii-  inflncut  e 
•1'a  and  I  .I.L.  preferred.  <  an.  Nor-  m;jr|;ei. 

'berti  Toner  iiref^ricd  and  I. angle,'  .y.  .y,  .y. 

preferred  all  made  their  appearaiue  „  ,  ,  .  ,  ,  , 

do"  13  Canadian  iironz.e  lost  'Ttio.il>  of  fanadiar 

points  "hoe  Ontario  fliem  Trod  net  a  " 

came  out  of-  and  laigli-h  Lice-  J  "’  '-  '""-T  "'on 

rr.e  ■•.>  ■  oT  rvm.snn.ers  Gas.  Dreweries  is  one  o 

Te'til.  prerorred  1  i- ■  I  ern  S! -'1  Tro  -  lelaiively  few  eg.iies  "  Inch  hm 

dmts,  Ino.,-p;t.:ion;,I  LTilific.s  -i;-.  .  eontinnr.i  to  bob]  relaii'ely  .'fong 


Company  Meetings 


^^n^^rius  ToiTtipine  Gold  .Mines  ,ij,j  ,,,,  r,,,,),, 

l.ltnh.'.l  annual  meeting  in  roronto  ,i^vo  bee,,  cmm  eted  ,M.so.  a  tech 
on  MoLI'liO,  .1  lUUiJI.'  .1  1.  '  r.  .  .  r 


MACASSA  PROFITS 
SLIGHTLY  REDUCED 


Fhe  laii.'  ,11  the  indn.-irlal,'.  from  Esliiiialc  Earnings  for  1941 

lato  Deecnbe,  lo  earl.'  .lannary.  ,  -,-,0..'^ 

•lid  u,.3t  ran'  ,inite  a.s  la,  at.  might  i  Equal  to  37.34  Cents  a  5harc 
havo  been  cmm  eted  ,M.so.  a  tech  j  Arfainst  40,5  Cents 


hesitant  aeiii"'  on  ilie  I'.-inadian 
markets  i.;  a  i-.' rnpatheiii-  inflncu,  e 
of  il'i'  .\e"  'ork  market. 

-Y-  V-  -Y- 

"  hiie  m-’i|oiii>  of  C  anadian 
stoeks  arc  ;e||inr:  niueti  rloi-e,'  to 
their  Jbll-L’  lows  llr,n  to  Ibe,, 
high.'  .  N-itional  Urewerie'-  is  one  of 
Ihe  I  f'la  I  ivel>  fe'v  e'sties  whieb  has 


Alnniin  I'ltn,  Ib'iie'  Ilew-  and  I'owe; 

•  orp-  pi'er.  rred  all  lo:-i  2  iimnt.  diir 
nr.T  ihe  week.  Ira -er  t  iniipani’.-  "a- 
off  I  t...  bn,  tile  '-oling  li'ii.'i  nio'i  d 
tip  .  1.  row  s  N’i'sr  •  oa1  and  Noran 
da  I'oih  lost  I'-ji  1)0,31, nio,,  far  |ire 
frri'rd  t  .ind  Kelvinator  I'i  Sil 
'ervood  Dailies.  Sinipson'.s  ".\  "  and 
pr.-ferred,  .gt,  l.a'i  ernee  I'ape,-  p,  e 
ferred.  T  p  Top  Tailor;,  preferred.  ID 


Increased  busin,'.'..-,  ini  indmg  ■'•.o\ 
rrnineni  ordet.s  lot  .  applying  i  roop:- 
in  till-  'ledilerraiie.in  area,  lia. 
di.ss;  pa  1  rd  fetir--,  as  lo  ijia  ml  ena  in'<' 
of  pre.seni.  common  rlivujend  rate, 
and  lliern  bas  not  beep  ,ii,|eb  .se,-, 
oils  talk  of  eliminating  bi-er  sali.'s, 
as  a  "-.ir  me.i  'ire.  V.  illi  ibe  work¬ 
ing  man  ro  lull.'  eniplo>cd.  and  en 
joying  a  reititivelv  high  level  i,,f  pn. 


II,'’  '  ■>  '  ,  .  -  ,  .  nical  rail.'  arte,-  a  five  niootli;-  de 

.  <;uue,  niighi  b,-  e\piitei|  norinallv 

\,-n,iv,ire  GoM  'lines  l.iinitr,].  'f  InM.  for  -eveial  ninnib.s  Tims,  ° 

’innu?il  iiic>'‘Hnu  Ui  Tonoitn  on  ,  tnerc  po..' i(m*  ili.ji  Mir  T'CI 

day,  daimary  k’f.ih  at  I '2  I  |)  in.  hack  at  N<  "  '  "l  U  smee  earl.v  .l.an  ;  J?  '  ^ 

- -  nar>'  nia.'  I"-  onl.'  a  panso  licforc  i ' 

(  l•o"1l  Life  Instil-, Hire  «  anpiia!  ,  continuation  ol  the  ear  end  rise. 

"  ting  in_  roronto  on  Tn''Lda>.|  pj-pp,, ,.^1  i,,,,  fni.  ibp  Vietorv  l-'Oa n  , ,  ''7 

Duaiy  ..th  til  II  ^iii.  drive  can  be  evpeeted  lo  eontiime  j!,” 

,  If*  e\ci-,  ,T  deiirc;,,~;ii':  inflnenee  on 

(  .-mail.-v  \ineg..„-  l.td..  aimu.al  qp,,,  markeis.  ami  ,n  evenl  , 

i-ling  in  lorniilo  10,  I  uesday,  ...  i-  1  .1  -  t  D  ike 

euarv  "Tib.  at  noon.  ,  «"9ther  pnri  .it  .New  '  0.  k  1  he 

n);j.rkrti<  \\\  Caniola.  ;is  \\n**U'. 

Tlie  National  Tens.  <  0.  abim,-,l  ti',e  1; 

•etib,:,  in  Toronl'>  <'11  Tip- da  y.  t  ho  n.-mal  '  im,  Imli'idtial  is  lb' - 
iin-irv  UTlIi.  'urll  rlit*''  :ih  ci.-ti  ,.l  i  r-u ;;  l  It,  liow  i  ‘  ' 


Torenl*?  Bu»'»ati  The  Fitiancia!  lime* 
T'nronlo. — f^fac.issa  Mines  Ltd.  rr» 


.  uu  EEo  ui  tc  luu  .  .  4  NOTICr  ia  herebv  given  that  subject 

with  the  corporation  incotno  tax,  *  lo  the  ncceaary  approval  being  obtained 
hUc;illOi^.S  profits  arc  now  subject  to  I  Irom  the  Foreign  Lxcimngc  Contfrl 
total  la.\  rates  ranging  from  a  mini-  j  Board,  the  directors  ol  British  Columbia 
mum  of  10%  lo  a  mavimum  of  near-  P«ker,  Limited  have  declared  a  divi 
ly  These  raic.s  compare  with  do 'ar  and  fd.y  rent,  per 

“  ^  J  ;  ahare.  pa^’nblc  by  cheque  to  be  lA^ued 

a  pre-war  rate  of  ].V.r  and  assure  Vancouver  on  March  I6th.  1942  lo 
that  an  important  pait  of  wartime  ■  shareholders  of  record  at  the  dose  of 
profits  will  flow  to  the  Dominion  hu.sincss  on  February  28lh.  1942.  Share- 
l.rCc9SUry.  i  holders  holding  certificates  in  street  form 

The  principle  on  which  our  war-'"^'  requested  to  surrender  such  certiti- 
ir L  *  w-  .  r  J  I  •  '  cates  to  the  companvs  transfer  agents 

time  bu.tinc.'Sfi  taxation  is  foundol  m  '  -r. .  ,  r...  .  r 

,  .  .  ,  ,  ,  .  '  'h»  London  and  Western  irusls  Coin- 

simple,  the  statement  points  out.  It  ;  ,,,  Toronto 

13  that  flic  (aster  wartime  profits  in-  I  or  Vencou'-er,  or  th-  Lhartered  Trus* 
crease  the  higher  wit]  he  the  tax  rate  ‘and  Executor  Company.  B»  Its  Moiilreal 
imposed.  Tn  other  words,  a.  business  |  ofice.  so  that  they  mav  .become  regia 
which  has  ntiadrupled  Its  wartime  '  trryd  a,  Ih*  owner  o.‘  such  share,  before 
profit;;  as  compared  with  its  aver- ! 

ago  pre-war  profit.^  in  irt.ir.-.'iri  will  I  at  Vanrouuer,  DC.  this  30tb 


C  ailridi-3n  t 'i-riMii  Lifo  liispi-r 

rln^,Pi  tn  mtfj'  tiPL  in  Tnrnntn 

t(.  Ilir-ii  Jaiiu.iry  27i|i  at  II 


por(.s  eistinialed  earnings  for  IPIl  ,it  - prc-w<y  profits  in  1936-39  ".  ''J  De*’cember^T')"t7' 

.Fl.Oon.i52,  the,  equivalent  of  37.:!4e '  Ing'io':  ''ate  than  one  which  r, 

per  rlmre,  as  rompa.re.I  with  $1.-  l  'doubled  its  proflbs.  I  By  Order  d  the  Doard. 

O-trstO:.  or  t0.5r  per  share  in  1910  '  To  measure  the  Increase  in  profits.  | 


(  .-ilia.la 

burling 
.l.lbUHiy  ; 


\  ineg.-n-  l.til., 
1  r<'rbb|o  nil 
Dll.  ;it  iiobli. 


Tip-  National  Tni'-l  t  o.  :iiiiiu,-il 
inri'tib,:.  in  Toronl"  •"'  T  u'" 'la  v. 
.T.imi'ir'  27lli. 


Canada,  as  whole, 

follow  .New  'ork  with 
1  im.  1  bd i'  idna I  is  lie  . 
:.|a  ci.'l  I  ,.l  1  riiv  I  li,  IloW 


Gro.'.s  v.q’ue  of  hiiDiob  produced  ■  'hey  .ire  compared  with  average  ! 
was  also  lower  with  reeent  i.iprra-  i  pcofits  in  t.Iic  four  years  immediate-  | 
lions  vefliieeil  a.s  a  result  of  the  pl'ceedlng  the  war.  It  is  highly  : 
Mrike  ai  Ihe  mine  in  (he  (i.a.si  two'  t'TiPf"'''tnf  to  hursincss,  the  board  sug  | 
month:.,  trUalling  .12, 19,5,,S,'!ij  com-  j  oCr's.  Hint  tills  base  be  rcprcseut.J-  j 
pared  "ith  F2.6SO,l,':7.  Ore  millr-l  ini"'''  earning  power  of 

the  12  months  lolalic.l  FU2.2:::;  "ic  9', terprise.  Otherwise,  if  it  were  | 
again-. t  FI."|0(:7i  •  oniinl.v  low,  the  increase  in  war-' 


IIA.MILTON. 

Secretary 


f  aiiailiaii  f  ar  J6-  I'oinnlrt  Co.  l  td. 

annuil  ineefing  in  Montreal  on 
W'eiliieralay.  .lann.ary  21' li,  at  in"m. 

V'liite.l  I)iv(j||e,-S  of  (  .aiiadn  l.til.. 


rapi  "  .like.'  and  n.'  .  T.ii  ke,-.s  .-ill  ehn.sin,':  pi'wer, 


-on-  anmial  meetin: 


'o!  I  a  tij'I  point  I'raetif.nal  lo-.,.--' 
I;  boinr  or  more  ineliided  I! 


linue  lo  rn.to,'  rxp.iuded  demand, 
"ith  liiOe  pro.'^pee,  of  .my  nnpor 


I'riday,  .lann-ji'.’ 


in  \.-inconve,-  on 

noih,  at  II  a.m. 


"o  itios  I mpertal.  Searr.mi.s  and  i;uii  falliug  off  m  this  denmud. 


'.lelo'I  alt  off  ;  l.oh!;..-,  do'VIl 

'"'k  -"bd  Ibe  "I!  "  down  .and  Stram- 
sliips  f'eten  cd,  Cnntidian  ftakerics. 
Indij.- tri.-il  .\reepi:inee  '  '  Nation, il 

si'rrl  Cal-,  Ogit'ic  I'ioiir  .and  Can.a- 

d  -ni  Lo.;|i;,  ill  off  1.^., 

S'lerw.ii  V'.iIIian,.-,  iircferrcd  and 


Caii.'iiJ.'i  Pei-in,ain’fi,  Mortgage 
Co,-|>.,  annual  nn’ciiitg  in  Toronto 


J|t  -Y-  .'4- 

Tront  tin-  longer  lerni  .■■lan'lpoint . 
the  o'll  look  li.i  .  eeriain  (a'  onrable 
a.'iieelF.  Market,  art  ion  lia.-,  ;ng 
gt-.ited  a  fairl.'  "o'!  rold  out  eoiidi 
Hon,  and  tile  iin-rea-ing  imperii 
ousness  lo  bad  new:.  Grantin.g  that 
there  w  ill  he  i  oii.-.iderahh-  nmettle 
inrni,  for  a  lini*-,  dnnn.:  the  re- 


rite  ''rai-sing  of  sight-."  iiii!ic"a:  p  in. 
pri'diietion  program  on  lhi.s  <onD  — 

m  ilt,  "  ill)  Canada  a.s  well  a  ;  th<  'Initial  l.ifi*  'ssin-aner  t  o.  of  Cnn- 
I  nitcd  Slates  no"  plannin;:  for  annual  nieetipg  in  \A  .ater  loo. 


T'rida.'.  January  Jbth,  at  IkJO  jiistmetn,  partn-ularly  in  the  I'uiiril 
in.  '  St.'itc.?,  to  all  om  war  aeti'  ity,  pres 

—  i  ent  stock  iH  iee  |e\ek<  appear  lo'v, 

'Initial  l.ifi*  'ss|)i-ai)rr  t  o.  of  •  an-  oven  in  relalioii  lo  redufa'd  corpor- 


miicl)  heavier  "at  oiiipiii  than  pre 
vlously  scheduled,  has  altered  Hie 


noart,.  T,„„.Oav.  ,'..■0, .«,-,■  o.l.  ^ 

pec-ting  to  ( onti-  llirough  this  .'eai  i 
'lonireal  <  i(>  At  IMstrirt  SaiingsjwiHi  no  great  redneiton  in  earnings.! 
f.ank.  animal  meeting  in  Mont  real,  ;  The  rc(i'rd  of  le.silienee  of  f.S.  in- '  Dt  qusiisr. 

Dll  Monda’  .  F  -'-hruarv  9Hi,  at  noon.  dn.slry  and  ii.s  past  ah'liiy  lo  nn-et  ; 

—  ■  diffien  i  eonfliiions  suggest  that  411,  ,,iMriri 

Tile  (  anadian  .'lereaiidle  Insnr-  ,1,;,,^  ex|M-ri;ilion  mav  he  real  , 

aiiee  (  o..  annual  meeting  in  .SI.  ■  ,  ,  ..a  ,  o,,i, •iireidv  is 

Hvacintlie,  Qne..  on  .MomJtiy,  l••el)- I "  '‘'"■'I'',  ntdusti '  .ilrrad'  is  j  ^ 

rtiary  IMh  at  2  2.0  p.m.  I  well  advaneed  toward  fnll-om  war  ^  _ 

_ iv'ork,  ami  the  read.in.si ment  "ill  not  ^  i- 

Doniiiiion  Hridge  Co..  I.imitcrl,  he  diasii,-.  A  eheerfni  view  on  EanaOiai 
annual  niceting  in  Monireal  on  the  tuaikei  for  the  longer  term  pre  Retain 
Thursday,  February  I21I1.  at  J  2. .".n  :  supposes  of  course,  an  .Allied  A'ie  i 
I’-'"-  tor>.  e,(  Mliiallv,  •lespite  an.''  teiii  |  Toronto  I 

(Aan.irl.q,  (  eniciit  Co.  I.iinitc'l.  an  P'-''a..'  thack,  .  li.ironto 

nusil  inrrfinLr  in  Aiontrf'Ml  (»n  I'l'idJiV.  l.noi\,n-;  furtlici*  nlicad.  read-;  li^hi  .savii 


ftujHH-jmrvn  oxr 


n  ihn'qnnrtei-  ended  Deermher  ''''3""-  "n.iusi  I 

171.  ;i  toi.'il  of  \\rrr  irull-  ; 

ed,  de;.plte  the  strike,  for  a  total-  '''f  .^u-'D'd  ag,ilnst  in.justiee  the 
value  of  S.’d  1.11011,  and  net  profits  for'  •'f  nefcrces  was  appointed  by 

Hii.s  pei-tnd  ainu’uuted  to  FJO^.t 2 1. '  "'e  'linisler  of  National  Revenue, 
or  7.70c.  :  OP'R''  Hie  provisions  of  the  Exce.ss 

Operating  eosf--i  in  1941  were  !  "'of*'.'-:  Act.  to  advise  and  aid! 

slighHv  lower  at  •F6,fi2  per  ton,  a.s  exercising  the  powers  ron- 

agaim.t  F6.S7  in  the  previous  .vear. ;  under  the  Act.  In  carrying  out  I 

w  litU*  rC'  Crvc  for  faxes  inrrrasod  lo  ■  board  considprs  ro- 1 

FIT-;;. 170  eompared  "ill,  ii.Ttn„sr.|.  I  <a-V  Payers  and  re-' 

TroducHon  in  December  totalled  '  minister  what  it  i 

-FI 22,2.30  from  treatment  of  5.597  j  of  j 

tons  of  ore.  a  recovery  of  F22.4n  per  P '^^^es  that  come  before  it.  .Re- 1 
This  eom„.qre.s  with  *15.2.110  ;  J  eommcndations  of  the  hoard,  upon  | 


SIMPSONS,  LIMITED 

IVc/ercilec  Dii’idcncl  A(o.  44 
NOTICE  is  hereby  given  that  a 
Dividend  of  One  dollar  and  slxty- 
Iwo  and  nnc-lialf  rents  (fLUCJA) 
per  share  on  Hie  Outstanding 
T’aid-up  Six  and  one  half  per  cent 
<61-5%)  Cumulative  Preference 
Shares  of  the  flompany  has  been 
rleelarod  payable  February  3,  1942 
to  shareholders  of  record  as  at  the 
close  of  business  on  January  23. 
1  942.  The  transfer  books  wiil  not 
ho  closed. 

FRANK  HAY. 

Secretary. 

Toronto,  January  16,  1  942. 


eember,  1940. 


'.led,  .  ^n.iir.ii  itinp..  p.ereried  tioih  n,,[|pp|.  f,.,,.  uppjbcr  oe  eomp.in- 
•'■tmr  out  IIP  ..  iiomi-,  and  (  an  tda  ,  .  „  .  ,*  .  r  ii,„ 


' ''--Tm.g;.  "I.t"  up  2'',  :  "'eMern  Can- 
■■•'i''  Floii'-  preferrc'l  and  Wood.' 

''evr.niji  I-  ,v  Jnmet  prpfr'-'-ed  hfui, 
ma-ie  iheir  appearance  up  2  point.". 
•  ei'u'ii;  b'-efi- ,  i-pd,  ('rlai3e';e  pre¬ 
ferred  -nil  Twin  'ily  gained  I';; 
e.ach  .and  Canadian  "T.sl  ingheuse 
made  its  appearance  np  l'., .  Canada 
Packer,".  Mai'-jry. Harris  preferred. 
Monircul  Tramway;',  Steel  of  i  an- 
ad-a  preferred.  Canada  .M'tlting  and 


le,;  ,'n  instance  is  that  "f  Hie  run-  rk-ink.  iinimal  meeting  in  Montreal, 
.'trnetion  in(lu,''tr>.  Canada  .ippeareii  on  Munda’.  F-'-i, runty  9Hi,  at  noon, 
ic-  he  ahont  at  the  peak  (vf  onipnt  — • 

.aetivilv,  nnli!  Ihe  .spread  of  war  to  The  (  aimdk-vn  .'ler<-nii(ile  Instii'- 

Ihe  Paeifie,  and  Hu-  new  joint  F.  S.  'A!"'''  '  L  ■7' 

,,  ,  ,  ,  .  1.  J  Hvac.intl)e,  One.,  mi  .Monda.',  l  eb- 

tanada  produrtmn  plans  resulted  ,,,,,  e  20  p.m. 

ill  iipvv,-ird  revision  in  the  .sehcdnle  '  _ 

.and  plans  for  ftirilier  expan.sion  of  Dominion  Hridge  Cm.  I.im 
industrial  faeiliiie.s  for  war  pur-  annual  meeting  in  Monireal 
po.scs.  lo  extend  through  this  year  Thursday,  February  l2Hi.  at  1 
and  into  1912.  This  indieate.s  that  p.m. 


istered  'ti.  tend  of  an  aiipreeinlile  deeline  in 


'  |ton.  This  compares  with  FI-55.110  in  I 

-  Nov ember  and  with  .F239,S50  in  De-  ™nlster.  « 

c-  ,  ^  numicnton  fo  thp  taxpayers 


Av4?»H;;r 

Milled  Recnvt»rv  Per  Ton 
K.22I  $  t.M.b79  3*17.0^ 

T7.f.81  f.7b.7.TO  17.46 

)fl.9«7  r.7T3l77  t7.40 

’;8.24n  3  11.000  17.3) 


cd  and  arc  not  made  public. 

Two  Classes  of  Claims 
Two  classes  of  claims  are  refer- 


Caoadian  Breweries  Limited 

DB IDEND  NOTICE 

Notice  is  hereby  given  that  a  diV- 


gains  ..r  a  full  point.  Other  advances  bcnand  for  building  materials,  con  nua'rmcming 

included  Fiird  "A"  and  St.  Lawrence  ''""fd  heavy  re.iuiremcnls  for  "  i  p'ehru.arv  20(h  .at  noon. 

"A”  .ind  Great  r.akes  voting  irm-t  puriiosc.s  will  eouiinue.  On  (he  other  |  '  _  . 

were  .-HI  up  ■»  on  the  week:  Domi-  hand.  Iho  chanced  government  i>oli-  'Ionfre.-iI  I.ii'e  InMirni 
nion  Coal  preferred.  Gatineau  Pow  -  eies  will  re.suli  in  lower  vntput  of  nnal  ivo'eting  in  Monlrc 

er  and  Reliance  Gr.ain  advaneed  many  m.atcrials  for  non-war  use  day.  |■|•'l1ruarv  22rd,  at 


qniirirr'  ';8  24n  5  1 1  000  1 7  5 J  •'nd  to  t he  Board  bv  the  Incoffle  tax  '  ^eud  Of  sevpnty-flve  ccots  ( 75c)  per 

. —  '  ! —  department  which  determines  I  share  on  the  Cumulative  Sinking 

T-  fill...  IH.3J)  t2.405,8flh  whether  claims  are  eligible  for  con-  Eund  Convertible  Preference  Shares 

''O-t.'-'  2.680.187  i3.b>  ajdcration.  The  first  class  com-  of  fhe  Company  has  been  declared. 

I-  Cl  1  IT  l  "  prises  the  claims  of  new  businesses  payable  on  the  Ist  day  of  April. 

Lanadian  otock  Exchanges  j  which  obviously  have  no  record  t)f'ff'f2,  to  shareholders  of  record  at 

Retain  Old  Tradine  Hours  f"'*'"''’'"'  warnings  on  which  the  in- j  the  dose  of  business  on  the  16th 

_ _  “  I  crease  of  wartime  profits  can  be  cal- !  day  of  March,  1942. 

Toronto  Bureau  The  i-ieai'cial  Time.  culatcd  for  cxccss  profit.s  tax  pur- j  By  Order  Of  the  Board. 

I'l.'ronto  —  Inaiigiir.ation  of  dav-|^°®®'''  'W.  C-  BUTLER. 

In  .saving  lime  in  the  United  I  'ff'®  second  class  comprises  cor-  Secretarj. 


Toronto  Bureau  The  Financial  Time. 
Ti.'ronto  —  Inaiigiir.ation  of  day¬ 
light  saving  lime  in  the  United 


'Ionfre.-iI  I.ife  liisurniiec  Cm. 


eies  vvill  re.suli  in  lower  vutput  of  ntial  irn'eting  in  Monireal  on  Mon 
man.v  m.atcrials  for  nun-war  use  day.  I'l-'bruarv  22rd,  at  2  )i.tn. 


.iu.sinieut  period  immcdiaicl.'  after  I  States  I'ebniary  9  will  advance  the  '  **^'9  defined  claims  from  businesses  |  Toronto,  Ontario, 

the  (  iise  of  Hie  war  may  not  he  a;'  lime  of  trading  in  l.he  .New  York  J  "’’'kh  contend  that  (heir  profits  j  January  20,  1  942. 

an-  seven  as  followed  the  last  war  Slock  l-ixc'hange  and  other  financial  |  "'•’''o  unusnall.v  depressed  in  1  936- j _ 


M'  of  Hie  war  may  not  he  a,-' 
as  followed  Ihe  last  war 


"bile  Rell  Telephone.  Building  T'rod-  'ban  "a.s  the  ease  even  in  1932  nu<l 
itct*s,  Canada  "’ire  "B."  Iiominion  1936. 


Far,  Dominion  "■oollens  preferred. 
I  ndilyn.  Jtobt.  .'fitehell  and  United 
Fid  all  gaincil  '7 

Vicour  Gold  lo  Start 


lal  ryioftin^  on  jn  UM')  o-xornicfl  lliosr  marUots  ono  htnir,  as  lias  been  (he  ! period.  They  claim  to  have  tlieir  j 

V .  I  i-'bitiarv  2...^1,  at  .>  )i.tn.  Government.s  ioda>.  profit-  ease  with  the  regular  summer  day- ■  sf^fdard  profits  raised  within  the  j 

'Ihe  Hell  Telmdion,' »  o  of  < 'anada  ' "’'"t  P.'cvion.s  exjierienee,  are.liglu  .".tv  ing  for  many  year.s.  The  '  limits  prescribed  bylaw  to  a  loveF 

nnal  ’nieetiiiL  j„  Mo,itreal  on  iVanning  altead.  Also,  it  is  <|uile  po.s- |  present  trading  hours  of  lO  a.m.  to  2  i  which  would  correct  the  special  or' 

lursday.  F('bruary  2iiih.  at  1 1  am.  sible  itiat.  tminnraeinre  of  armu- ,  pm.  Fastern  Standard  Time  will  |  unusual  disabilities  producing  their 

- - - . —  ment  ,  niiiy  not  cease  imniedintdy.  i  chtinge  to  If)  a.ni.  to  2  p.m.,  Eastern  ;  depression. 


„  V  j  annual  nief-tiii^  j,i  Montreal  oi 

,  ,  .  ,  liiursdav.  F('bruary  2iiih.  at  11  ti.in 

Industrial  .\ceeptaDee  korp,  :-iocK  _ _ _ _ _ 

currently  selling  avtiund  *10  a  .'-lia re  wi  c.  i  Dl 

due  to  government  measures  re  Kcport  INcv/  OtadaCOna  rian 

^27";;k'::ii;is«„.9';x  ..X:'  subiect  of  Nogotiauor 


sible  that,  mtinnr.-ieinre  of  arma-  ,  p  in.  J'.aslern 
ment  ,  iiiiiy  not  cease  imniedintdy.  i  chtin.ge  to  If)  a. 
on  thi;;  eonlinenl.  with  signing  of  a  Daylight  Time. 


recent  lest  ease  , 
with  the  viilidiiyD 


On  Drili-nw  Pi-rverearri  ' "  ccii  519  and  F2-f»  a  share  this  - - - 

J  o  nearly  all  ha;'‘,>d  on  <  a.Hi  or  Following  Iho  recent  lest  e.asr  , 

T,  '  ...  -  eeivables.  Another  favorable  fiw  ,  •ieci.dons  dealing  with  the  validity  I 

...  IP  inane, 1  imc3  (|.,p  stork  might  well  he  j  of  Hie  notes  (*r  Sladaeon.a  Ron.vn 

1  orento  —  V  icour  Gold  .'Dues  plan  con"iile.r<'i|  as  a  hedge  again.si  an  handeii  down  by  Jlon.  .Mr. 

sta.ni  unmed.atelv  on  a  prugram  peace  .\s  the  war,  and  war-  .lustier  Boyer  of  the.  Superior  Gourt  , 

d.amnml  dr.lFiig  to  supplement  ,-est  riel  ions,  eonrinne.  a  heavy  .Montreal,  il  is  reported  a  now  rc-i 

p  iatcra  devel.qimein  now  uitdei  deferred  demand  for  an  ,  organization  plan  is  lieing  worki'd 


Kivziv  I'lv.-vp  „,„,^.,qying,  is  the  eon- 

!s  Subject  of  Negotiation  ,  ftam  threat  of  inflation  psyeholoey 

Ij’ier  ,1'  not  seonor.  heeanse  of  the 
,  ,  ~  I  ,  -  fl uP'Ttdous  cost  of  this  "-.If. 


tor  is  that  the  stoek  might  well  he  j  of  the  notes  of  Sladaeon.a  Ron.vn 
consiilereil  a.s  a  hedge  again.-'l  an  ,  handeii  down  by  Jlon.  .Mr. 


New  York  Opinions 


pF  d-anioppl  dr.lliiig  ,0  supplement 
the  iatcra'  devel.qimein  now  iind(-i 


iiitrf-al.  il  is  repot  ted  a  now  re  I  tJonlinuing  reverse.s  on  tlie  Fad- j  Y'ork  and  el.'cwhcre. 
ganizalir.n  plan  is  lieing  worki'd  fie  front,  or,  for  that  mtiller.  ;in.v- ;  _ _ _ _ 


ease  with  the  regular  summer  day- ■  profits  raised  within  the  1  1  T  I  T  A  II  Oni  H  kl  I  IJ  IT  C 

.light  .s.-iving  for  many  year.s.  The  '  limits  prescribed  by  law  to  a  loveF  L  L  I  I  U  II  UULU  Ifl  I  11  L  O 

I  present  trading  hours  of  lf>  a.m.  to  2  i  which  would  correct  the  special  or'  LIIVIITED 

p.ni.  Faslern  .Siundard  Time  will  |  unusual  disabilities  producing  their  /No  Per>on>i  Liobiiiivi 

I  change  to  If.  a.m.  to  2  p.m.,  Eastern  |  depression.  DIvIoEND  NO.  14 

Daylight  rime.  j  The  board  is  confronted  with  a  Nolicp  is  hereby  given  that  a  quarterlv 

I  I^c  lomnio  and  Montreal  cx-  tarictv  of  claims  from  all  kinds  of  cents  per  share  has  been 

changes  and  other  eastern  tnarkGl,.s  ^  businesses  ranging  from  pins  to  ^ JhG  Com 
■  will  return  f;  the  dc!  trading  time  :  Bcavy  duty  machines.  All  kinds  of  7, 

ol  HI  ,1.11).  lo  p.m.  .It  the  iame  lime  legal,  accounting  and  economic  !  rrcortl  at-  dose  of  bu&incss  January  'Ibi. 

that  Hie  Fntied  St. -ties  changes  over  ^  problems  are  faced  hv  the  board  in  | 
to  daylight  time.  Trading  in  Ihcsclj,.,-  ^-ork,  hut  in  outlining  the  gen- 

eentre.^  ,s  now  being  earried  on  |  e^al  policies  devised  to  meet  them  M'BRIE.v. 

iliom  10  .'i.m  to  4  p.m.  in  order  to  :  Harri.son  emphasized  that '  ,  „  ,,,,  Secretary. TreaBurer. 

I  iw tre.''^"""^"  i  r  " 

I  I  to  equalize  the  hurden  of  excess 


"■i>  on  1, 1C  new  .jfni  and  150  foor  (omobiles  ;tnd  eloelrie  apiilainees  out  liy  some  of  the  noteholder.^  and  where  ei.se,  would  heighten  railier 


'ev  Cis. 

far  the  main  line  drive.,  have 
liren  driven  easf  and  we.-'t  on  the 
two  Icvel.s  to  within  about  2"0  feet 
.qr  (he  east  ami  1.20  reel  at  Hie  west 
ppd  of  fhe  immediate  obie<-iive 


and  similar  luxuries  is  l.eing  Imilt  ,  sharelioltlers. 
up.  l-'or  fliversified  li.sts,  whieb  In  -'ine  with  the 
would  (-ontain  stocks  likely  that  would  appear 
to  hold  up  Ol-  improve  in  ilir  jiost  snhslantial  amount 


areholflers.  than  lull  fears  Hint  our  siiending  I  In  This  Issue 

In  -  ine  with  the  court  deei.sions  and  weak-kneed  price  eontiol  tiro-  I . 

at  vvonld  appear  to  validate  a  gram.s  "ill  have  all  the  lime  ''n'.'  ' 

hsiantial  aniotint  of  the  2  per  ,-e,,i]j,'c  to  bring  ahont  a  sizeable ;  Earnings  in  l  irsl  Qunr- 


war  iicriod,  a.s  well  as  "at  stocks  <-<  nt  notes,  whirh  were  originally  la.srjng  reduction  in 


epd  of  'O'  immediate  ob,je<-iive.  ,in,3icdiate  return.  Indii'trial  |  authorized  at  S2f.0.ni"i  and  were  is-  ch.c.jng  power  of  Ilie  do'lar.  They 

robseuts  vv  t  1  he  put  .-x-ross  the  .yccei, lance.  (  orii.  niipeat  ;;  to  otter  :M)ed  lo  the  extent  o  F2. 172. 152,  woiihj  bring  more  and  more  inves- 
''"”1  'Itee  no  a iirticlion.  more  genrrou.s  term;'  "  ill  iirohaliiy  ir,|.,;  ,q|-o,ind  lo  the  he-'ief  that  the 


•Ivlic  at  regular  intervals  ;in,l  then 
the  "hole  arp,-i  will  I,,-  tested  hv 
■■eric:,  of  vertii-al  driF  hole:;. 

The  ore  oeeiir::  in  (-loecly  .spaced 
flat  l.'ing  quartz  vein-,  and  stringers 
•;o  that  veriieaJ  drill  holes  or  raises 
arc  Hie  heiqt  metliod  of  )irospi?i-i  ing 
the  occtirrcnee. 

nVNK  01  (  V.NVOA 


■{■  l>e  offereil  (•'  the  noteholders,  Fre-  clocks  of  ihos<v  uni's  "i'll  Ihe  l.ax 

Bulolo  Golil  n’odT.rig.  " Jiieh  ;  V ion  -  plan  was  a  proposal  10  pay  all  pi-,,ir.f-t ion  of  large  capital  inveai- 

clrotiped  to  9'i  in  December  ou  fear;'  erediiors  in  fn-’I  and  give  .a  60  per  meni.i  .as  well  as  Ingh  .-(verace  earn- 


that  lapan  wotild  seize  ii;  pnqier- 
lie-j  in  .'usiralian  Mandated  Terri¬ 
tory  of  New  Guinea,  lias  .sinee  ral¬ 
lied,  and  i'  is  reporleil  no  imporlalit 
offerings  ar<''  in  sight  below  It,  A 


I  eent  interesl  in  :i  new  eonipany  to 
present  sha  1  eholders  and  a.  Id  per 
eeiv  inii-re-"'  to  noteholders. 

In  the  me;inlime  a  iratle  creditor 


favorable  a.speei  as  regards  this  the  fonri  for  leave  to  intervene  ami 
eonipany  Is  that  it  lia-  i'l  Mr-  amor-  lake  Hie  recent  test  ease  judgment 


and  a  hareholder  have  applied  to  usual  interrupt  ions,  hut 

the  fonri  for  leave  to  intrryne  ami  inflalion  ami  tax  factors 


Otta'va.-  .Yuttounet.-mcnl  i;-.  made  ij/ation  fund  and  its  "orkinc  eapi-  tr*  niim  al.  The  in.speetors  of  the 


'O'  the  Rank  of  1  anada  that  ,t  has  („|  (cxelu''ive  of  snpplio.s  at  H,e  pro-  eompany  have  not  taken  any  action  ,ji\,','|yg] 
purcha.sciJ  properly  at  Hie  eoruer  ofipertyt  assets  of  over  $2,800,000.  or  on  the  question  of  appeal. 

King  Edward  Avenue  and  York  I  13  50  a  share  which  appear  defin-  -  -  - 

street  for  the  ercelion  of  an  office  i  ((dv  out  of  rea.'h  of  the  .lapanese.  Fvr-Ivan<yiv  Vain 

building  to  accommodate  the  "'ar:The-<'  assets  are  nearlv  all  in  lasli  ■JIDLK  55'.  -  u 


building  to  accommodate  the  "'ariThe-.'  assets  are  nearly  all  iti  lasli 
laavings  Certificates  divi.sojii  otiw  ;  oy  government  boml.s.  The  Bulolo 
Mattered  in  rcnle<l  premi.se.s  in  ."ev-  accessible  on,y  In  .'nr. 

era!  huildiugs.  even  if  the  .fajianese  do  fiiiall' 

.seize  the  pre-periie':,  they  might  not  , 
U.VGlA'r,r;RI.VG  I.N'.Nl'niTr:  'IEF.T.  tiave  much  eliam,-  to  e-3pIo!i  tlirni| 


■  "ith  .sizeahio  ea.sh  reserves,  should 

Stock  Exchange  Values  b.'  rettrielcd  in  th-  mam  to  is.snes 

r  I  C  I  «  'V  t’oiative  at tr.qi-l ion  of  whu-hwi’l 

Low,  LllCI  or  Last  lear  p,  ipercasid  rather  than  diminl.sli- 

_ _ _  ed  by  rising  taxes  and  a  ,|f  |iie- 

riie  value  of  all  slocks  ii-sled  on  :  t'i-'H-H'e  dollar.-  Foor’,'  Advis.q-y  e.,-,- 

ihe  'lonirea!  Sioi-k  FIxehange  i '■'•■•'■ 


la.sting  reduction  in  the  P'H'- !  n ,  '  '' 

■ing  power  of  Hie  do'lar.  They  D-  ■  't'' htil'a  ^o"  Cjctling  Big 

hj  bring  more  and  mure  inves-  ,  '  •  '’'"qii'e-s-s . 

around  to  Hie  heief  that  the  F..nri  hatifie.s  Reorganization 

ks  of  iho:'<v  units  with  the  i.ax  lassey-Harri.s . 

eetion  of  large  capital  invest-  Markei.s  timet  as  Victory 

i.i  MS  wril  Mp  IutIi  avrrncc  rarn-  ,  Auaiird  ..  ..  . . 

itig,  reprepenied  the  l.est  Dower  for  First 

'  ■  j  Nine  .Months . 

.  ,,,  ,  I  .-Yddresscs  at  Annual  .Meeting 

Dur  opimoii  IS  that  this  advance  q.p,.ppi„ . 

will  carry  furihcr  wuh  no  mot e !  changes  Announced 

the  usual  interrupiious,  htii  ;  i.y  Hank  of  Toronto . 

Ihe  inrialion  and  tax  f-aetors ;  ipp,  j>,q,.,„ers  Urged  m 

hcnceforHi  havT  progresstvely  „  r,-oblems . 

ter  bcantig  in  the  trend=  of  in  vei  Uarnings  of  Fl,89  a  Share, 
lual  is.siics.  New  hn.'mg.  and  i^pp^jpipp  Bridge  .,  ,  . 

again  reeommeml  it  ''"'f'  OmlooK  Bright  for  Alberta  Oil 


!  profits  taxes.  IPROPRIETA  RY 

I  “Our  tax  acts  make  it  clear."  he!  hiiimfc  ■  iMivm 

said,  "that  the  weight  of  taxation  j  nrllMtO  LIIVIITED 

Ls  lo  vary  according  to  the  rate  of  j  dividend  no.  3 

inercase  of  wartime  profit.^.  Those  I  NOTICE  (.i  hereby  given  that  a  Dividend 
businesses  vvliose  profits  are  rising  l'’^  emts  pir  share  has  been  cleclored 
faster  than  otliers  must  expert  to  '’’V’-''' r-*'"'’!,'®' * 

,  ,  ,  .  tr  ■  '"  payable  ,n  Canadian  Funds  on  Februarv 

bear  higher  effective  rates  of  total  j  28th.  1142.  to  shareholders  of  record  a' 
taxation.  In  every  claim  before  ns  *he  dose,  ol  business  on  February  I'fth. 
wr*  seek,  on  lie  basis  of  information 


"ill  licnceforHi  have  iirogresuively 
greater  bearing  in  the  trend?  of  in 


I  supplied  by  the  claimant  and  sup-  "" 

3  piemented  by  tlic  studies  of  our  own  '^lram. 

I  Staff,  to  set  a  level  of  profits  which  Toronto,  Ont..  January  15.  1942. 

3  i  might  reasonably  have  been  earned  I  _ _ 

i  tinder  the  husiness  conditions  pre- j  .  ” 

4  I  vailing  in  J  7he  Board  is  |  npgges  making  claims  for  awards  of 

Inot  unmind^l  Of  the  consequences, 

.5,  of  he  resulting  taxation  upon  a  |  ^  j  of  enterpri.se  and  they 
'  business  a  though  Us  primary  duty  |  oome  from  every  section  of  the  Do- 
6  I  Is  to  equalize  the  base  and  not  Hicio3i„,on.  a„  data  .supporting  a  con- 


conscqucnccs  of  the  tax. 


1  tention  that  the  standard  profits 


hefnrr'  being  misled  hv  ihr  .\llie~. 
The  annua)  general  meeting  uf  b'p  tn  Xfa'.  1941.  Bulolo  ban  obl.ain-  ^ 
•be  Engineering  Tnsiitute  of  Cau- !  ed  *13.300,060  from  dredging  F..  I 
ad  wFI  be  held  in  Ihe  Windsor  Tin-  500.00n  cnhie  yards,  p.qid  526.50I’'.- : 
tel.  Thursday  ami  Friday.  February  900  (or  *21  a  .share)  in  dividend?. 

5  and  6.  with  most  of  Ihe  Hnie  taken  and  still  had  gravel  re  erver,  of  j 
up  with  professional  session;.  I((i,oon,n00  eiihie  vards.  "Ihir-  would 

Dr.  (■;.  J.  Mackenzie.  'I.F.I.C.  re  indicate  further  life  of  the  propi-ri'- 
tiring  president,  will  address  the  of  f-even  or  ei;;ht  year'^^ 
opening  session  at  10  a.m  Thur,?dav 

on  tbe  war  work  <4  iJir  VaDon.al  Recent  yelling  in  [ntern 
Research  Council  Fetroleum.  w  hie'n  rarncl  the 


ion  the  'lontrea!  Stock  FIxehange  j '■'•■•'■ 

land  Montreal  (.’tirb  Market  showed!  TJie  •'ash  rreenll.' 

a  decline  of  F52."22,,256  during  the  ,,to,  k  fund'  was  ratseii  fir  a  eon- 
I  fina'  month  of  the  year  and  a?  at  iingcnev-.  sneli  a?  active  invol'c- 
i  December  21sl  wa.s  at  the  lowest  ,  ment  in  war.  Now  that  the  had 
point  since  last  .Ippe  lip-  Decetii-  rp-v's  il  eiui.  it  i,-;  l.i  i'C  rcm'. mher- 
j  her  figure  (exclusive  of  hondsiwas  c'l  that  .sueh  a  n-iri?  often  maiks 
1*2,916.621.9.85  compared  "ith  *2.  iilie  turning  pom'  lo  tl.'c  oilier  di- 


We'l.s  this  Year . 

Price  ConlroLs  Reviewed  by 

'  oniroller  Gordon . 

"Ilintr;  to  lnve.stors— For  In¬ 
quiring  .-"UhseTi  betas . 

Loan  Experience  of  Tirilii'li 
Hank;;  Same  as  Canadian..  .. 


m  Canaila  Life 


P62.6t5..3l1  Ihe  previou?  inon'h  and  rection  in  ihe 


Lrar  of  F.xpan.sion . 

.Mamifarturers  l./itc  and  Execl- 
i.'or  Life  Report  (Jrowth  ..  .. 
fctatu.Jical  Summary  of  the  Se- 

eiirltv  Markets . 

Gold'-;  Up  and  Ba.ic  Metals  Off 
in  Ariive  Market . 


I  ",\  contrary  but  quite  under-  j  claimed  could  have  been  earned 
,  standable  point  of  view  .seem.s  to  be  ^  arc  carefully  sifted  and  weighed 
held  by  many  claimants  who  appear  |  py  the  board.  Thv  claims  arc 
:  before  us.  It  is  only  natural  that  numerous  but  the  Board  is  reach 
!  some  businessmen  would  like  to  jf,g  decisions  as  expeditiously  as 
,  have  an  award  of  .standard  profits  thorough  examination  of  the  facts 
:  higher  than  they  could  possibly  and  representations  permit.  Final 
I  have  earned  in  19.36-39.  Such  an  disposition  of  claims  comes  onl.y 
I  award  might  permit  them  lo  recoup  |  after  thorough  review  in  the  dls- 
i  the  losses  of  past  lean  years  and  trlct  and  head  offices  of  the  income 
i  fortify  them  against  possible  future  !  tax  department  and  finally  through 
J  ad  versities.  |  the  Board  of  Referees  by  the  Mln- 

“Naturally  the  variety  of  busi- 1  Ister," 


!  ATTENTION 

FrsasolsrsB  leveptc**. 

Fffr  Sale  hy  TeinJ«>i* 

P.»*dy  fs!'  ©psjatis??  co?s!p!»t*  aseel* 
15*  *h9  fam^r 

Van  >Kel  Co.  Ltd. 

Tpltat  in  Smfl  C'lrrent.  Sask.) 
Coao-prisiRff  huge,  and  on!''',  roms’er. 
cia!  dapoaiift  of  Volcanif.  Ash  in  Can¬ 
ada.  Fully  eq’iipped  manufactu!  ins 
p!aRt»  pat&fila.  etc.*  etc 
Appraiaad  knock»dov*n 
000.00  No  reser*** 

Of' 

A.  W.  CHADWICK 

ZSje  COLLEGE  AVE,, 

RmJii**  Sack.,  Canada 


Re-nt.  .ell.ng  ,n  "^'T'Tattona, 

Fetroleum.  whien  r.qrrie.l  the  urP-e  ^  .;ub?tanMal  =.aiu  H 

of  the  .stock  down  to  ,,,  1941-4.  .^^^^,.  yeai-cml 

Fw,  t?  attributed  tn  briokerage  l.-.'  lower  bv  *643.891,573  than 

ires  fv  nervousness  over  Po  m: ,,,,3.n(!3  ,vf  .'.ugurt.  193,1  "hr-n 

effert  of  widening  of  war  -’’ctivi He?  ,  .rnrendmg 

o-f  the  eompanv  Interusnon.s!  Pe'e  e  minimum  i 

1^0  in  America  —  ,  ,  .  . 

T  ijj  J..  A-..  henvv  pre::2;Ur<^  on 

jn  Peru  C^loTTb^a  ^  ^  r  .1  11 

J  «  -  •»  —  rnarkoffs  nf  the  v-orlri 

-and  of  reurse  ther-=  is  aiwa'-r-  a 

po?sib!litvv  ev-en  if  remote,  of  air  ■  r-nc 

attacks  a.gamst  South  Amer'ca  some  :  v(^,. 

time  Tbe  danger  de-»s  not  appear  t-.,, ,,, 
imminent,  hovveye^  There  1?  also  ,..3,  -5;j,3- 

possibihty  of  lU'f  cased  transport ,  -P,, 

'  difflcultie?,  now  that  4^15  suoma- ,  rmvemh;,-.  - 

fines  are  actr-ely  at  war  against .  (j- 71  ( 

the  J7.S.  and  attempting  raids  along  |  '  '  . 

•  tbe  western  hemisphere  coast,  as  ! 

well  as  far  from  these  shijres  Here  <  be  higher,  so  tnat  f'lrd.ier 
again  the  dangers  h,av-e  not  "et  prov-  ment  in  eirning?  ;?  a  : 
ed  serious  Produetjon  of  company  |  prosps''i  l-pread  of  ■  ? 
this  past  year  has  increased,  and  j  has  re.sulte'i  in  increased 
I  earningB  of  FI  20  a  share  or  better  |  tor  •rude  oil.  p3!*i'''ilari 


•F  1.20  j.  1 7 1  ,?23  a  ypq,-  ,q£;n.  <3l.her  word?,  the  n;,  icrntuiiv  lo  JO  • 

"’iHi  ;i  niajont''  of  companies,  itivcsl  •■ash  m-av'  have  hi-cii  ha,teu  !  *0 

.-•bowing  creatly  improved  earniu.gs,  rd  Ou  "  furtlirr  di-oii.  ro-  c.n  a 
despitr  lucreared  l-lXaDOtl,  along  ivjom  .Ttt'rq  apvir.?.i-.:iU'~r  in  Ihr  p.|l  T-l.r-Non- 

with  q,  .substantial  g.aiu  in  d'v  idend  ivjarkrt.  pan  of  the  r.a'h  imzh'  liirn  PuirF  ^ 

paymrnt'  diirin?  thr  yrqr.  yrar-end  hr  iic-ed  whilr  .oiiu'i  q . \  r,-?if ira- 
total  i.-.  low  p,-  bv  *643.891,573  than  Lon  in  thr-  '  tocl'  porifol'o.  haclvrd  i-^nad"  t 'f- 
113  thr  3,300113.  of  AuKUi  l.  193.9  "  lirn  hv  a  rp-erve  fund  ,13  t.ablr  hou'^ls.  F>rm  'It 


ItiTPslors’  JimJc' 


pav  uirnt'  diirin?  thr  yrar.  yrar-end  hr  iic-ed  wliilp  ;.i,ii]nd  d . '  ri-sif u-a- 

total  i.-.  low  p,-  bv  *643.891,573  than  Hon  1.13  tlip  '  tocl'  norifol'o.  haclvpi!  I'Bnad"  t 'f- 

(13  thr  rno.nth  of  .8uKU!l.  193,9  "lirn  bv  a  rC'Crve  fund  ,13  -tablp  |.oi3'-ls. 

I-Ijmors  of  un.ppudluE  hostjlltir;.  .aff.^i-ds,  protrcti'J'l  'indr,-  ll'io  Ijucer-  '  |-,y  Auci-bO 

an^l  throats  of  niinimuni  price;-  'la'j  tain.ties  p'f  ■?  vvar  I'pi  iod.  —  Hro*' k  Dor'.  Dodg- 

put  hsavv  rressurr  on  the  'lock  tnii-o  ,"ounr ■■  or  ■ 

marltet.-,  of  the  v'-orld  Thr  total,  -  ir.:'jjr”nt3  Thj?' 

ho-i-rvor,  was  higher  b?'  il'j^.Glv.  n  an  r.  f’ I2L!>  '  “NMtiLlIi.-'.LTL'Ii  '-‘'vps'jr.v  I-'"!' 

54o  flian  p-up'ng  fho  period  "f  th.-  “ "  “  _ _ _ 

fall  of  Fran-'e"  Ma".  FM’'-  __  .  -  .  ,  v,r,-o; ;  -j,/- -  ".or:  in.V.V  Vickp.^  '^ 

Thr  total  v'llup  P-?  't.'.  Vs  an-;  b-.niSL'  u  ‘  '  ■  „ 

bend?  if'tr.'J  os  iv  4  ra  r  ,  *  .  '  - 

hoplme  of  trr,26,;.36,2  di"-mr  the  .  .l  .  : 

month  Thr  rirremhrr,  Ml',  "O:.-  o.  o.-?,  .01  ,?  I  !•'  I  I,' 

war.  tr,i62,4i:,7l1.  ''  f'^'  "•-’6.  ■T-mP  yTy  n,.„,-o;.: 


L)i_lI).'.L'rLT‘ 


Pu'r'lc-  ^  ^  J-Wv*-.-. 

R-  Mig'  Il  T  M«!che!- 

G-Hr'-sd*  Ru'"*  2  .^!nn^  1  i’AiTiu-.i 

•  L  if'  Mont  Pcwci 

r«„  R>rni  ^t!d^^n‘•^  Loan 

'  ick^rA  3  ^  .^Jal  _!eH'p  1*9 

r.u!  Aii'CTaf  ^  Na»  1  I  ifr 

Don-i.  Dndg-  7  ,  Va»'|  T»us» 

Dc*.-  !n.du ri-S"  2  SaAvj-*.'  .^lass*** 
■E./c^!3io'  *1  Fcf  Mortgag-* 

iO'jjrsntA  Tuis*  '  T Ci*: 

Gypsum  l-iiTi'*  '  Unilgc'  Disl 

■  r.-rfr'a*  Li?-'  » ?  alkf.  H 

jnd’j^^F’s!  .Accfr*  *  V’mnipe^  t  ls*:' 
iF:--..n  ‘vick*!  )-' 

.'linin:;  -end  Oil  Cor.iranir-.'v 


demand 

v'ORtrrr' 


I  are  This  coining  year  hemU‘Phcre  rrud'^.  to  n-'e  t  rnqiAirc- 

I  production  and  revenues  of  Vgd^g- ,  meats  oi  luo-lcru  iiic:hniiizr'J  a*  ar- 
j  ruelan  properties  are  scheduled  to  fare. 


t  *1  II  nx'T*  4  I  56.0  i  » 
Jsi.  J  I  !Tio*  *40  38.106 


Dc:-  -li...'. 
F,.-.-  M  M' 
l  .jn-  Oils 
GoM-n  Ga*' 
Honi'  Oils. 

Irvj^ta  ' 

I  yitol-'  G 
^laf  «««•■' 

Ma.Ir  Oii- 
I  Vlc.I..e!laJF  Gold 
[Modftl  0!!i»  .  . 


1  y  Pandora  Ca'd’lla'' 
1  5  Po*'  ?i>  Pc-u:  n 
1  1  .  t O’.'.  H! 

M  F.-ivat-te- 
>  ^  '  Reb’i-'  Col  ^ 

7  Pen  •  Cold 

•  '  3!a*v'  Lak* 

7  iru'’ 

*  *  Stadaron* 

Lohi  Go!-» 

14  L.  D  A.  OiIa 
7  VermilalF 
1  5  1  Vulcan  Oils 
7  I  ’k'ukon  Cons  * 


D,',.ll.-d  and  AofilikDa  Citi^  by  MELCHERS  OISIILLERIES  LIMIJED  .  Mcw./al  and  B..„h 


